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Apples: 
ancy 
wxEANS: Pea, choice.... 
Red Kidney, choice..... 
White kidney, choice... 
BUILDING MATERIAL: 
Brick, N. Y., delivered... 
Portland Cement,N. Y., Trk 
loads, delivered 
Chicago, 
Philadelphia, carloads..... * 
Lath, Eastern spruce 
Lime. hyd., masons. N, Y. 
Shingles, Cyp. Pr. No. eet 
Red Cedar, Clear, rail... 
BURLAP, 10%-oz. 40- in. 
8-oz, 40-in 
COAL: f.0.b. Mines. 
Bituminous: 
Navy sStaudard 
High Volatile, 
Anthracite, Company: 


Common 


eeeeeeeees 


COFFER, No. 7 Rio 

+“ 8 a 
COTTON GOODS: 
Brown sheetings, standard. .yd 
Wide sueeling 
Bleached shegtings, stand. 
Medium .... 
Brown sheetings, 4 yd 
Standard prints 
Brown drills, standard... 
Staple ginghams 
Print cloths. 354-in. 64x0U. “ 
Hose, belting, duck, yd... 


DAIRY: 

Butter, creamery, extra.... 
Cheese, N. Y., ancy. 

Eggs, nearby, fancy * Jao 
Fresh, gathered, ex, firsts.. ** 
DRIED FRUITS: 
Appies, evaporated, 
Apricots, choice 
Qitron, imported, 66-lb. box 
Ourrants, cleaned,50-lb. box 
Lemon Peel, domestic..... 
Orange Peel, Impt'd...... 
Peaches. Cal. standard - 
Prunes, Cal, 40-00, 25-ib box 
DRUGS AND CHEMIOALS: 
Acetanilid, U.S.P.. bbis 

Acid. Acetic. 28 deg . 

Carbolic, cans..... 

Citric, domestic 

Muriatic, 

Nitric, 

Oxalic, spot 

Stearic, double pressed. 

Sulphuric, 6u’ 

Tarturic crystalg......ccess 
Fluor Spar, acid, ¥8%..... 
Alcohol, 190 pre U.S.P. al 

+ 7 =e; 


fancy...] 
“ 


“ 


Ammonia. 
Arsenic, whi 
Balsam, Copaiba 

Fir, 

Peru 

Beeswax, African, ° 
Bicarbonate soda, Am... 
Bleaching powder, 


349% 
Borax crystal, ip bbl 
Brimstone, crude dom... 
Calumel, American 
Camphor, slabs.. e 
Castile Suap while.......case 
Castor Oil, No. 
Caustic soda, 7 
Chiorate votasbh 
Chloroform, U.8.P 
Cocaine, Hydrochloride 
Qocoa Butter, bulk......... iw 
Cream tartar, domestic... 
Epsumw Salts lu 
Formaldehyde 
Glycerine, ©. P., 


eeeeee 


Bengvin, 


Licorice Extract 
— dered 


Morphine, y 
Nitrate Silver, crystals.....° 
Nux Vomica, powdered 
Opium, jobbing lots.... 
Quicksilver. 75-lb flask 
Quinine, 100- -oz, tins 

Rochelle 

Sal ammoniac, lump, 

Sal soda, Awerican.. 
Saltpetre. crystals.... 
Sarsaparilla, 

Soda ash. var light. 


8 
Vitriol. 
DYESTUFFS. — Bi-chromate 
Potash, 


it 
Cochineal 


MccccccccccccccelD 
silver 


2.50 
6.50 
9.75 
9.75 


12.50 
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Cutch, Rangoon.........+. 
Gambier, _matation 
Indigo, Madras...... 
Prugsiate sean. yellow... 


FERTILIZERS: 
Bove. ground, steamed, 
14%%. am., 60% 

phosphate, Chicago.... 

Merinte potash 80%....... ** 

Nitrate soda 

Sulphate ammonia, 
mestic. f.0.b. works 

Sulphate potash bs. 90%. 


FLOUR: S~rring Pat. 
Winter, Soft Straights. 
Fancy Minn, Family.. 
GRAIN: Wheat, No, 2 BR. 


. No. 3 white 
Rye, ¢.i.f.. 
Barley. malting 
Hay, No. 


HEMP: Midway, ship 


HIDES. Chicago: 
Packer, No, 1 native.... 


Ib 


-ton 


<6 


Colorado 

Cows. heavy native 

Branded Cows 

No. 1 buff hides 

No. 1 @XtreMeS. .cccccrceces 


HOPS: Pacific, Pr. ’28.... 
JUTDH: first marks.... 


LEATHER: 
Union: PACKS, C.F. 6.200060 Ke 
Scoured oak-backs. No. 1. 

3elting, Butts, No. 1, light. 


sUMBER: * 

A! ay No. 1 
Barn, 

FAS quartered wit 
re 


“e 


per M ft. 


“a 66 48 


“64 48 


BAS “Pisin Red Gum, 
FAS ‘alee “4/4, 7 to 


os 46 


FAS Ash 1 
Beech, No. 1 Common, 
4/4” : 
FAS Birch. Red. jell 
FAS Cypress. 4/4” 
FAS Chestnut, 4/4”. 
No. 1 Com, Mahogany, 
4/4” “ 
FAS H. Maple, 4/4”. 
Canada Spruce, 2x4”.. 
N. ©. Pine, 4/4”, Edge, 
Under 12” No. 2 and 
setter = 
Yellow Pine, 3x12”. 
FAS Basswood, 4/4". 
rae 


os 46 
46 66 
oe 46 


6s 46 
oe 48 
es 66 


Douglas Fir, 


Cal. 

sour 

North Carolina yg 
“Roofers, 13/16x6” 


METALS: 
Pig Iron: No. 2X, Ph. 
Basic, valley furnace 
Bessemer, Pittsburgh 
Gray Forge, Pittsburgh. . 
No. 2 South Cincinnati. 
Billets, Bessemer, Pittsb’h. 
Forging, Pittsburgh...... 
Wire rods, Pittsburgh...... 
O-h, rails, hy., at mill 
Iron bars, Chicago.....100 1 
Steel bars, Pittsburgh.. “ 
Tank plates, ee ee 
Shapes, Pittsburgh.. wi 
Sheets, black, No. 
Pittsburgh 
Wire Nails, Pittsburgh. 
Barb Wire, galvanized, 
Pittsburgh 
Galv. Sheets No. 24, Pitts. 
Coke, Connellsville, oven... ton 
Furnace, prompt ship.. 
Foundry, prompt ship.. 
Aluminum, pig (ton lots). 
Antimony, ordinary.. 
Copper, Electrolytic 
Zinc, 


Y 
Tinplate, Pittsburgh.100-lb oan 


MOLASSES AND SYRUP: 


Blackstrap—bbls, 
Extra Fancy... 


eoee 


NAVAL STORES: Pitch.. 
Rosin “B’’. 
Tar, kiln burned. oe 
Turpentine, carlots........gal + 

OILS: Cocoanut, Spot, N. Y..lb + 
China Wood, bblis., spot.... 
Cod, Newfoundland........ga! 
Corn, crude, Mill..........lb + 
Cottonseed, SPO0t.......ee0- “* 


eeeeeee 


196 lbs — 
“ 


Fi 


2.10 
47.75 
6. 40 


60.00 
151.00 
116.00 
100.00 


115.00 
97.00 


50.00 


59.50 
151.00 
116.00 
105.00 


115.00 
97.00 


50.00 


160.00 
80.00 
38.00 


50.00 
63.00 
85.00 
34.25 
78.00 
33.50 
20.76 


17.00 
19.01 


g19 gots 
AN AD 


- On 


7.00 


13.00 
57% 
7% 

14 

62 
8% 


9.25 


12.5 


Lard, extra, P nara st. nese 121% 
Extra, No. wf ) 
Linseed, Ger raw, carlot 
Neatsfoot, pure 

Palm, Lagos. eee 

Rosin, first run. 

Soya-Bean, tank, 

prompt 

Petroleum, Pa., cr., “at well. ‘bt 
Kerosene, wagon delivery. . -gal 
Gas’e auto in gar., st. bbis. es 
Min., lub. dark ar oe 
Dark filtered D ‘ 
Wax, ref., 125 m. p. 


er Latharmp, com’) 


a. asene peresseeronae ss 
White Lead” in Past Ib 


ry 
Zinc, American 
pe 


PAPER: News roll, Contract 
. & & O.. -lb 


Boards, wood pul 
Sulphite, Dom. bh. see Nae Ibs 
Old Paper No. 1 Mix 
PBHAS: Yellowsplit. dom..100 lbs 
PLATINUM 
PROVISIONS, Chicago: 


Beef Steers, ‘best fat. 
Hogs, g5qace Ss wr 
Lard, N. Y. 


bbl - 
Lambs, best fat, natives.. 1001bs 
Sheep, fat ewes 

Short ribs, ‘sides l'se.. 
Bacon, N. Y., 140 down 
Hams, N. Y., 18-20 lbs. 
Tallow, N. Y. +» SP. loose... 


RICE: Dom. Long Grain, Fey.1b 
Blue Rose, choice 


“48 





Foreign, Japan, fancy 


RUBBER: Up-River, fine. 
Plan, 1st Latex crude. . eoee 
SILK: Italian Ex. Clas......lb 
Japan, Extra ee tee = 
SPICES: Mace, a No. 1. 
Cloves, canzibar. 

Nutmegs, 1058-1108... 

Ginger, Cochin 

Pepper, Lampong, black. 
Singapore, white. aor 
Mombasa, red. ee 
SUGAR: Cent. 96°... 
Fine gran., in bbls 


yd Formosa, standard 


Japan, basket fired 
Congu, standard 

TOBACCO, Louisville: 
Burley Red—Com. 
Common 


«oh 


“ 


. .100 Ibs 


¥ EGETABLDS. Cabbage.. “bbt 
Onions, L. I., Yel 
Potatoes, L. I., 1 

Turnips, Rutabaga 
WOOL, Boston: 

Average, 25 quot...........lb 
Ohio & Pa. Fleeces: 
Unwashed... 

Half-Blood Combing ° 
Half-Blood Clothing........ = 
Common and Braid 
Mich, and N. Y. Fleeces: 

Delaine Unwashed. pee 
Half-Blood Combing. ceccces * 
Half-Blood Clothing. . 
Wis., Mo., and N. B.: 
Half-Blood 
Quarter-Blood . 
Southern Fleeces: 
Ordinary Mediums.... 

y., W. Va., etc.; Three. 

eighths Blood Ls mal ° 

Quarter-Blood Combing.... 
Texas, Scou Basis: 
Fine, 12 months.. 
Fine, 8 months 
California, Scoured Basis: 
Northern .... 
BoutherM .cccccccccces 
Oregon, Scoured Basis: 
Fine & F. M, 

Valley No. 1 
Territory, Scoured Basis: 

Fine Staple Choice......... ° 
Half-Blood Combing...... 
Fine Clothing.... 
Pulled: Delaine...... 


eeeres 


Peewee eeeeeae 


California AA.. 


WOOLEN GOODS: 
Standard cheviot, 14-os... yd 
Serge, 11-08.....cccccceees 
Serge, 16-08... .ccccccccccce * 
fancy cassimere, 13-0s..... 
36-in, all-worsted serge. . 
86-in. all-worsted Pan.....- : 





57% 
Broadcloth, 54-in......++.- 4.25 





+ Advance from previous week. Aclv 


ances, 


22 — Decline from previous week. 


Declines, 


36 


* Carload shipments f.o.b., New York. f Quotations nominsl 
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DUN’S STATISTICAL RECORD 
1929 1928 
$16,150,634,000 $13,432,919,000 
2,900,400 2,509,800 
1,166,330 1,144,211 


396 429 


35 
31 


Latest Week : 
Bank Clearings 
¢Crude Oil Output (barrels) 
Freight Car Loadings.... 
Failures (number)........ 
Commodity Price Advances 
Commodity Price Declines. 

Latest Month: 
Merchandise Exports 
Merchandise Imports 
Building Permits 
Pig Iron Output (tons)... 
Unfilled Steel Tonnage..... 
tCotton Consumption (bales) 
Cotton Exports (bales).... 
Don’s Price Index 
Failures (number) 

tDaily average production. 


$379,006,000 
346,715,000 
214,542,000 


$382,000,000 
377,000,000 
150,834,800 
3,466,611 


$194.734 
1,568 1,635 


tDomestic consumption. 











THE WEEK 


HE decided contrast between speculative disturbance and 

orderly trade movements again has been strikingly 
demostrated by the events of recent weeks. Such a distinc- 
tion has been manifested on numerous occasions during the 
year which has entered upon its final quarter, and the 
drastic readjustment in the stock market has had no paral- 
ld in strictly commercial tendencies. The latter have 
become rather more uneven, but irregularity obviously dif- 
fers from unsettlement, and complete uniformity of trend 
is naturally not to be expected. With prices for many 
securities falling rapidly from an apparently overextended 
position, there has been a more general disposition to 
appraise the existing economic conditions. Signs of a con- 
traction of activity in some branches of enterprise, particu- 
larly in the great steel industry, have been stressed in va- 
rious instances, but not in all cases has full allowance been 
made for preceding exceptional achievements. It does not 
seem illogical, after all that has been accomplished in the 
way of business expansion in the nine months just past, to 
Witness a slackening in some lines now, even though this 
isa period when an upturn is ordinarily looked for. Re- 
sults thus far this Autumn should be viewed with consider- 
ation of the fact that the Summer let-down was appreciably 
less marked than usual, and with the further recognition 
that several new high records already have been attained. 
Nothing has occurred to indicate that widespread trade 
recession is under way, and statistics of railroad freight 
traffic show, week after week, that distribution of mer- 
thandise remains at a notably high level. The adverse turn 
in agricultural prospects, which has been accentuated in 
some sections by severe storms, has a bearing on the future 
purchasing power, but higher prices afford at least a partial 
compensation for reduced crops. The influence of advanced 
costs of some farm products is seen in the slight rise in 
Dun’s Index Number, yet relative stability in wholesale 
quotations has been a distinguishing feature for a long time. 
Broadly summarized, present commercial conditions, al- 
though not retaining all of their conspicuous buoyancy, still 
hold different elements of strength, and the quarterly insol- 


vency returns confirm the expectations of a reduction from 
the failure totals for last year. 


With September’s close, it became possible to measure 
the business mortality for the third quarter. The record is 
reassuring, for commercial failures have declined from those 
for the same period of 1928. That is true both of the num- 
ber of defaults and their liabilities, the former decreasing 
2.5 per cent., and the indebtedness falling 17.6 per cent. 
Numerically, the September insolvencies make an even bet- 
ter exhibit than do the returns for the third quarter, there 
being a reduction of a little more than 4 per cent. from 
the failures a year ago. The September liabilities, on the 
other hand, rose slightly, due to a higher total for the 
defaults involving $100,000 or more in each instance. For 
the present week, failures numbering 396 show a consider- 
able reduction from the 429 insolvencies a year ago. 


In its duration, the recent decline of the stock market 
has been more extended than were the downward readjust- 
ments on other occasions this year. Liquidation and other 
selling has been so persistent of late as to lower prices 
very appreciably, and periods of recovery have been followed 
by renewed weakness. Compilations showing an unprece- 
dentedly high total of brokers’ loans apparently had an 
important effect in causing the speculative unsettlement, 
while continued tension in the credit situation was an added 
cause for depression. Advanced money rates have prevailed 
at both domestic and European centers, although the local 
call loan quotation eased after the month-end settlements 
had been met. Disbursements on October 1 were unusually 
heavy, and banks withdrew large sums from the Street, 
which raised the charge for day-to-day accommodation to 
10 per cent. Subsequently, when checks paid out in in- 
terest and dividends were returned for deposit, the market 
relaxed, with the rate falling to 6 per cent. The tight 
conditions in time funds continued, however, with quota- 
tions of 9 and 9% per cent. 


Another new high record has been set for pig iron out- 
put, the September make eclipsing all performances for the 
period. At 115,553 tons, the daily rate last month rose 13.2 
per cent. above that for September, 1928, although being 
4.6 per cent. below the average for August of the present 
year. Aggregate production for the nine months just ended 
went beyond all precedent, the 32,648,371 tons reported by 
The Iron Age being 5 per cent. in excess of the previous 
high mark for the same three quarters, established in 1923. 
Turning from pig iron to steel, Pittsburgh notes an unex- 
pected gain this week in the mill operations of the leading 
producers, despite the appreciable reduction in demands 
from the automobile industry. As an offset to that con- 
traction, railroad buying is assuming still greater promi- 
nence, and may prove to be even larger than had been 
anticipated. One important system is stated to have put 
out an inquiry for more than 300,000 tons of rails, the 
heaviest in volume it has ever made. 
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There continues to * encouraging note in reports from 
the textile field, surface irregularities not obscuring the 
favorable points. A well-sustained movement of goods is 
noted with Fall needs averaging up to what is considered 
normal, and buying for replenishment has been something 
of a feature. Not unnaturally, some irregularities exist, 
and vagaries of the weather have been assigned as one 
reason for uneven trade. Heavy rains or higher tempera- 
tures have delayed demands from consumers in some sec- 
tions, yet a substantial volume of merchandise is being dis- 
tributed. Where prices have changed at all, the trend has 
been chiefly in an upward direction, but quotations on fab- 
rics have undergone no appreciable alteration. In certain 
textile raw materials, however, significant movements have 
occurred, with cotton crossing the 19c. level this week. 
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Another week of easing in hide prices has corresponded 
with the declining trend that was witnessed a year ago, Yet, 
present quotations are much below those of this week of 
1928, the differences amounting to several cents per poung, 
Similarly, leather prices are appreciably below the levels 
of the earlier year, although during the current week tap. 
ners maintained a firm attitude. The volume of busines 
in sole leather, however, has diminished, the active trading 
of last month giving way to a slackened pace. The change 
there reflects a turn to quieter conditions in footwear, after 
a period of decided expansion. Advices from New Englang 
indicate that factories remain well employed, but manutfge. 
turing in some other sections, including New York, ha; 
slackened. 





GENERAL BUSIN 


ESS CONDITIONS 





Eastern States 


BOSTON.—Stormy weather interfered somewhat with 
retail trade this week, but wholesale and manufacturing 
business still remains on a satisfactory basis. The amount 
of raw wool consumed in the mills of New England in 
August was larger than that in any month since January, 
and showed an increase of 11 per cent. over the record of 
preceding months. Wool prices have shown an almost 
steady decline since the first of the year, but recently have 
become more stable. During the past few weeks the mar- 
ket has been quite dull. Some of the smaller mills had 
reduced prices on their woolen goods, and this has had a 
tendency to slow up the trade. The market is becoming 
more stabilized. There is a growing demand for worsted 
for men’s clothing. Carpet wools are firm, but comparatively 
little wool had been moved. Floor coverings are active, and 
the price on staple rugs is advancing. Receipts of wool have 
been light. Total receipts in Boston to date for the year 
have been 261,746,300, as compared with 264,983,400 to 
date last year. Worsted and woolen yarns have been quiet, 
though some interest is developing in knitting yarns. Prices 
are somewhat weak. 

In August a smaller amount of raw cotton was consumed 
in New England than in any month in 1928. The earnings 
of cotton mills this year have been somewhat better than 
for 1928, and operations continue on a fairly high level. 
Retail distribution has been quite large through wholesale 
and retail channels, and the mills now have more orders 
than for some time. The demand for raw cotton for New 
England mills has béen increasing, though sales, as a rule, 
have been smaller than normal. Cotton yarns are sharing 
the activity, though the coarse and medium counts are 
moving in the largest quantities. A firmer trend is noted. 
Chemicals are moving into use steadily, and the demand for 
dyestuffs is somewhat better. Tanning materials are mod- 
erately active. Prices, as a rule, are steady. 

Building construction in Massachusetts for the month of 
August amounted to 16,613,000, which was 15 per cent. less 
than it was in August, 1928. Contracts awarded in New 
England during the week amounted to $10,138,000, as com- 
pared with $6,855,200 for the corresponding week of 1928. 
The demand for New England building lumber is moderate 
and business for heavy building materials has been only 
fair. There is an increased amount of structural steel 
orders in sight. Prices are weak. The demand for pig 
iron has been moderate. The automobile, farm implements 
and furniture industries are fairly busy, and are taking 
good quantities of hardware. Prices are firm. Hardwood 
flooring is slow. 

Hide prices are about 5c. a pound above the low point 
for the year, but are about the same amount below the 
quotations at this time last year. Shoe production continues 
in the same volume, though the August figures were some- 
what disappointing. The New England shoe concerns re- 
port sales for August, 5 per cent. below those for August, 
1928; for the year, to the end of August, they are 3 per 
cent. behind last year’s. The sole leather situation is im- 


proving, with stocks on hand declining and prices stabilized, 
Boston department store sales showed a gain of 7 per 
cent. during August. For the year to the end of August, 
New England department stores have made a gain of 2 
per cent. in their sales. August records showed a big in. 
crease in the glove trade, and the ready-to-wear depart. 
ments also are showing up well. 

The requirements of the New England shippers for 
October, November and December in almost all lines for 
freight cars indicate increased production ranging as high 
as 40 per cent. Cement shipments show a gain of 25 per 
cent. in the production of lime and plaster and scrap metals; 
in brass, bronze and copper, iron and steel, machinery and 
petroleum products there has been a gain of 15 per cent; 
and a 10 per cent. increase in boots and shoes, coal and coke, 
electrical machinery, and plumbers’ supplies. 


PROVIDENCE.—There has been considerable improve- 
ment in the volume of business during the past few weeks 
with the changing season, the increase being more pro- 
nounced than at the same period a year or two ago. Retail 
trade is steady. Manufacturers of woolens are operating 
regularly, with practically a full quota of hands and very 
little unemployment in this line. Manufacturers of ma- 
chinery are still operating to advantage, with some overtime 
work among the larger concerns. Jewelry is in better de 
mand, a number of plants being operated on an overtime 
schedule, both in the manufacturing of jewelry and findings 
for jewelers’ purposes, as well as some plate houses. Ger- 
eral output in the latter line for Fall and Christmas trade 
is favorable. 

There has been a slight improvement in the manufacture 
of cotton merchandise, and silks and rayons are in good 
demand. There also has been quite a substantial increase 
in the demand for velvets and plushes for both the dress 
goods and millinery trades. The contractors and builders 
are finishing up various projects which have been under way, 
but there has been a comparatively small number of new 
permits granted in the city of Providence, although there 
has been slight increase in some of the smaller surrounding 
towns. In general, there has been some recession in the 
amount of building, and this has affected to some extent the 
builders’ supply houses. 


NEWARK.—Recent storms have caused some damage, not 
serious, throughout the State, but the heavier losses repo 
are along the seashore. Retail distribution has not beer 
retarded seriously by weather conditions. Dealers report 
rather improved demand for groceries and provisions, while 
fruits and vegetables are selling well at fair prices. I 
textile lines, the demand remains steady, with slightly mor? 
activity in wearing apparel, including coats and cloaks, 
men’s suits and lightweight overcoats. There is an active 
demand for footwear and leather goods. The sales volume 
of new automobiles is rather below that of a year ago, the 
larger share of sales reported are in the lower bracket 
prices, and on the deferred payment plant. Accessorié 
continue selling in large volume, with no material change 
noted in prices. 
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Electrica! equipment and general supply manufacturers 
continue operating on full scale and to capacity. In some 
instances, it is necessary to enlarge facilities to care for 
increasing volume. Manufacturers of metal specialties and 
advertising novelties continue to be well occupied, but not 
much change or improvement is noted in the leather trade. 
Prices are inclined to be depressed. 

No material change has occurred in the building line. 
New construction work on apartment houses and one and 
two family houses continues quiet. While moving on Octo- 
ber 1 was about normal, there has been practically no reces- 
sion in rental charges. Heavy construction work has been 
retarded by weather conditions; satisfactory progress is 
being made. Dealers in lumber and building material have 
fair demand, with prices steady. The volume of business 
generally is well-sustained, and compares favorably with 
that of last year to date. 


PHILADELPHIA.—On the whole, business showed an 
improvement during the week, many lines of trade being 
ahead of their sales volume for this period of last year. 
In the dry goods lines, sales to jobbers have not shown any 
improvement, but they are about up to last year’s level. 
Sales to supply houses for hotel and institutional consump- 
tion are materially ahead of those of last year, with total 
sales of the trade revealing a big increase. Sales of coats 
and suits during the week were unusually good, due to 
the sudden change to cooler weather. Hosiery is moving in 
such good volume that manufacturers have more orders 
than they can fill; prices are firm and the general outlook 
for the balance of the year is promising. There has been 
a remarkable pick-up in the shoe business, manufacturers 
reporting that sales this month are running in excess of 
those for the comparative period of 1928. 

Manufacturers of leather belting have been maintaining 
a satisfactory volume of business since June, and the out- 
look for the next few months is promising. The paper box 
manufacturing business is good, and the sales of hardware 
have been satisfactory, with prospects bright for the bal- 
ance of the year. Demand for paints is on the increase, 
with prices advancing. Orders for plumbing are largely 
for immediate shipment. Manufacturers, agents and job- 
bers of farming implements report that business has been 
satisfactory. The demand for chemicals has quieted down 
somewhat after the brisk activity which characterized it 
during the Summer months. 

There has been a larger movement of late of upholstery 
goods and drapery fabrics, some manufacturers recording 
an increase over last year’s sales total. Conditions in the 
silk trade are fairly satisfactory, with the raw market 
firm. While the sales of jewelry are slightly less than 
they were a year ago, there has been an improvement in 
the demand of late, with outlook for the Fall encouraging. 


PITTSBURGH.—There was slightly more activity this 
week in retail trade, which is being stimulated by cooler 
weather; the larger stores have been transacting a volume 
of business which is somewhat better than it was a year ago. 
Jobbers of men’s and women’s clothing report sales rather 
small, buying being generaily for immediate needs and of a 
hand-to-mouth nature. Dry goods sales are in larger volume, 
some houses reporting sales quite a little better than they 
were a year ago. There also is an increasing demand for 
shoes, men’s furnishings, and noticns, and a fairly good Fall 
business is anticipated in these lines. The demand for hard- 
Ware, paints and kindred items is fairly steady, but there 
is less activity in lumber and builders’ supplies. The sale 
of groceries and provisions shows a moderate improvement. 

Industrial operations in this district are not showing much 
change, with steel mills operating at a slightly higher rate 
than they did last week, and approximately the same as they 
did a year ago. New business is rather light, and backlogs 
are quite low with some of the mills. The annual radio 
show is in progress this week, and activity in that line is 
quite pronounced. Manufacturers of electrical equipment 
are Operating at close to capacity, and the larger manufac- 
turers generally have a large volume of business booked. 

The situation in the plate glass industry continues quite 
satisfactory, with production being well maintained, and the 
demand above the seasonal average. Production during 
August totaled 14,716,476 square feet, which is a gain of 
2,557,000 square feet over the record for August, 1928. The 
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demand for window glass continues below normal and pro- 
duction still is at a low rate for this time of the year. The 
production of crude oil shows a moderate decrease. The 
price of Pennsylvania grades of crude oil have been reduced 
again 25c. per barrel, with the highest grade quoted at $3.05. 
This is the fourth reduction this year. 

Production of bituminous coal shows little change, and 
buying continues rather slow, although domestic sizes are 
improving in demand. Western Pennsylvania grades of 
run-of-mine coal are quoted as follows, per net ton, at mines: 
Steam coal, $1.25 to $1.75; coking coal, $1.50 to $1.75; gas 
coal, $1.65 to $1.75; steam slack, 80c. to 90c.; and gas slack, 
$1 to $1.10. 


BUFFALO.—The warm weather during the past week 
was a setback to business, and merchants report sales as 
somewhat disappointing. Liberal advertising and “conces- 
sion” sales appear to be in order now, in an effort to stim- 
ulate business. Heavyweight goods have been moving 
slowly. This, however, is regarded as only a temporary con- 
dition, the weather being the dominant factor in creating 
sales for merchandise of this nature. 

Merchants, as a rule, are well supplied with seasonable 
goods, and are looking forward to the cooler weather to even 
up on the loss created by the warm temperatures of the past 
two weeks. General conditions are regarded as favorable, 
and there appears to be no question about business, as a 
whole, averaging up well with that of a year ago. Whole- 
salers report demand as somewhat spasmodic. Road orders 
for future delivery are encouraging. The consumer, ap- 
parently, has plenty of ready cash to purchase when offer- 
ings are attractive. 


Southern States 


ST. LOUIS.—Manufacturing and industry continue above 
the average for this season of the year. The demand is for 
a broad variety of merchandise, orders for goods for ordi- 
nary consumption predominating. The rate of production 
at factories has been well-sustained, and inventories of 
finished materials have been of moderate size. 

Orders for boots and shoes during the month of August 
were the largest of any month on record, and increases alse 
have been shown in wholesale clothing, men’s hats, drugs, 
chemicals and groceries, although distribution of the latter 
has been largely in the hands of the chain stores. Auto- 
mobile distribution, while slackening, was largely in excess 
of that of last August. Iron and steel plant operation con- 
tinued on a large scale, but in some important instances 
there has been a moderate reduction in unfilled orders re- 
ported. 

There has been rather a sharp slump in building construc- 
tion, but highway building still is active. There is, however, 
considerable surplus in skilled and unskilled labor in the 
building trades. There has been a moderate improvement 
in conditions in the bituminous coal fields of southern 
Illinois. Purchasing for domestic use picked up substan- 
tially. The consumption of steaming coal has been larger 
than the average season’s volume, and purchases by the 
railroads developed a distinct improvement, as has also been 
the case with public utilities and municipalities. By- 
product coke manufacturers report an active demand for 
industrial coke. 

The flour business has been of moderate volume. Most 
new business is in small lots for thirty to sixty days ship- 
ment, but production in maintained at about the same capac- 
ity as for some time past. Export business to some of the 
Latin-American countries is looking up. European buyers 
are indifferent, the only sales being a few thousand sacks 
to the Baltic ports. 

BALTIMORE.—There was a slight lessening of steel 
activity during the week, and also some shrinkage in rolling 
mill output, but these recessions are seasonal occurrences. 
Railway equipment houses report a distinct improvement in 
sales, and there is now a better demand for special ma- 
chinery; automotive sales last month were satisfactory, but 
during the closing months of the year some contraction in 
volume is expected. There has been a slump in construction 
work; building permits for September total $3,249,240, con- 
trasted with $7,926,600 for the corresponding 1928 month. 
The latter figures included a few large projects so that the 
comparison is not so unfavorable when the situation is 
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analyzed. A further improvement is noticeable in the textile 
lines, especially in the clothing branch, but the prices of some 
fabrics have eased off somewhat. 

There is now a better outlook for soft coal and it is said 
that the bituminous statistical position is the best in the last 
six years, due to a steady decrease in reserve stocks above 
ground and to a firming of prices which had been weak for 
a rather long period. Wholesale hardware is about normal 
for the season, but current sales of paints and wallpaper are 
not up to expectations. The wholesale grocery business is 
being increasingly affected adversely by the phenomenal ex- 
pansion of the chain-store systems. Paper-box manufac- 
turers, on the other hand, are improving their operating 
schedules, and recently there has been better buying in the 
agricultural implement line, the running time of meat- 
packing plants is being extended, and the approaching holi- 
day season already is exerting a favorable influence upon 
the confectionery manufacturing business. 

Recent heavy importations of toys have brought more 
activity to wholesalers of this line of merchandise. Jobbers 
of seafoods are transacting a good business, and the advent 
of cooler weather is stimulating the demand for fresh meats. 
Bakers and confectioners’ supplies are moving better than 
they did last month, and prepared food products are selling 
well. Maryland leaf tobacco receipts for the week total 658 
hogsheads, against sales of 884 hogsheads, and prices con- 
tinue firm for all desirable grades. The egg market con- 
tinues firm and high, due to a scarcity of the fresh variety; 
butter prices are advancing, and current quotations are on 
a par with the figures of a year ago. Live poultry prices 
have receded somewhat, because of heavy receipts. 

NORFOLK.—Early indications for Fall business are not 
promising, although retail stores are fairly busy, particularly 
dealers in men’s and women’s apparel. The buying in rural 
sections is being curtailed, pending more satisfactory prices 
for leaf tobacco, those prevailing hardly covering production 
cost. The peanut market is heavy, due to the large carry- 
over, but some improvement is likely, as the new crop will 
be smaller than last year’s. 

Factory operations are normal, the needle trades are on 
full time, and an automobile assembly plant is employing 
1,800 workmen. Some improvement is noted in the demand 
for coal, with prices slightly higher. The heavy movement 
abroad of apples and tobacco is gratifying. 


LOUISVILLE.—There was an improvement in general 
trade during the week, the change in the weather bringing 


about a wider demand for seasonal merchandise. The move- 
ment of women’s wear was on the increase, sales of coats, 
dresses and hosiery being larger than they have been for 
weeks. Manufacturers of hosiery report jobbers’ stocks 
low, with outlook for Fall decidedly encouraging. Sport- 
ing goods also are in better demand, the sales in August 
being about 2 per cent. larger than they were during the 
same month a year ago. 

Producers of beverages report the Summer season to have 
been one of the most favorable they have had in years. 
Tobacco manufacturers are enjoying a normal business, but 
find that the jobbing and retail trades are buying in smaller 
quantities. As a consequence, stocks in the hands of the 
trade are generally rather low. Photographic merchandise 
is selling better than it did a year ago, the gain, in some 
instances, exceeding 6% per cent.; outlook for a good holi- 
day trade is unusually bright. Dealers in stationers’ sun- 
dries find that it is necessary to do a greater volume of 
business, in order to make the profit they did a year ago. 
Collections in this trade are unusually tardy. 


MEMPHIS.—With weather conditions over most of the 
territory ideal, progress in harvesting the cotton crop has 
been satisfactory during the past fortnight. Ginning has 
kept pace with deliveries, and little inclination has been 
shown to withhold selling, although prices have tended to 
ease slightly, as a result of such heavy movement. As a 
rule, outturn is about meeting expectations, while grades 
average better than usual, because of no bad weather. 

General trade is feeling the impetus of the inflow of 
funds, although warm weather has tended to curb activity 
in certain lines. There already has been some meeting of 
obligations, and the business outlook is regarded as bright, 
despite the stiffening of money rates, which are restraining 
activities in some directions. Banks have plenty of funds 
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for all purposes, but the high rates help to red:ice wants, 
while speculative ventures are less prominent sinc» the sey. 
rity markets have been showing reactionary trends, 


Western States 


CHICAGO.—Conditions continue somewhat spotty, with 
some groups running sharply ahead of the record of lagt 
year and others lagging behind. Retail trade has been good 
for several department stores which advertised sjccial gales 
heavily, but the small storekeepers in the outskirts complain 
of very slow business. Wholesale dry goods activities are 
about normal for the season. Mail-order sales for September 
showed good gains over those of last year, but did not maip. 
tain the pace set during the Summer months. 

Building permits for the month just ended were $11,316, 
200, compared with $19,670,700 in September, 128. The 
number of permits were 518, compared with 597 permits a 
year ago, the only class showing a gain over last year being 
single-family dwellings. Automobile sales are somewhat 
slower, particularly in cars where new models are reported 
impending, and some of the local accessory companies, which 
were on night shifts during the Spring and early Summer 
are now on more normal production schedules. Radio com. 
panies closed a good third quarter, in most instances, one 
large local manufacturer reporting sales and prcfits more 
than double the total of last year. 

Packers reported a satisfactory volume of business, except 
in dressed beef. Heavy receipts depressed cattle prices in 
the livestock markets, the poorer grades being off 50c. to 
75c. at midweek. Hogs sold down to a top of $10.45. Hides 
were steady in a moderately active market, following last 
week’s decline of Yc. on all packer grades. 

Smokeless coal was in demand in the wholesale market. 
Retailers advanced Pocahontas lump and egg $1 a ton; nut, 
50c.; coke, 25c.; and anthracite, 10c. a ton. There were no 
changes on Illinois and Indiana bituminous. Demand was 
better and some of the large yards had about 80 per cent. 
of their equipment in use. Demand for concrete aggregates 
was more active in the building material field, due to favor- 
able weather for starting Winter projects. Cement makers 
found business a little below the expected volume, and cur- 
tailments in output were reported. The same was true of 
brick and sewer pipe. 

CINCINNATI.—The third quarter closed with no out- 
standing features marking the general trade situation, al- 
though the outlook for the balance of the year is strengthened 
by a moderate upswing in some lines. A recurrence of mild 
temperature during the last week in September retarded 
retail distribution of clothing and wearing apparel, but the 
sale of house furnishings showed a reasonably good turn- 
over. Chain stores and mail-order houses handling specialty 
articles report slight gains throughout the rural districts, 
which are indicative of improved conditions in the agricul- 
tural regions. Crop prices now are yielding somewhat petter 
returns, and the produce markets are stronger. 

The estimated cost of new building construction for the 
month of September of this year was $5,138,415, compared 
with $3,318,158 in September, 1928, this gain being repre- 
sented almost entirely by industrial projects and public work. 
Building operations for the first nine months of the year 
showed a 13 per cent. decrease, compared with those for the 
same period in 1928, this reduction being attributable en- 
tirely to decline in residence construction, although work now 
under way, or in the hands of architects, will round out the 
year’s volume on a par with last year’s totals. 


CLEVELAND.—Business conditions compare favorably 
with those of the same season of last year, and the aggregate 
of merchandise being moved is generally good, in most lines. 
Fall weather has stimulated the demand for articles of heavy 
wearing apparel and other seasonable merchandise. The 
outlook for a brisk trade is favorable for the balance of the 
Fall months. Manufacturers of men’s and boys’ clothing 
and women’s and children’s coats are working at about ca 
pacity output on Winter stocks. Most other lines of manv- 
facturing are normal. 

The iron and steel mills and blast furnaces are going about 
80 per cent., compared with the schedules of an average 
year. The metal industries, as a whole, are fairly busy. 
Building is beginning to show signs of easing up. The f 
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markets are very active, with a big supply and strong de- 
mand. Prices are being maintained at steady levels. 


DETROIT.—Fall retail buying has assumed fair propor- 
tions, but more or less unsettled weather conditions have 
retarded the full volume of trade. Stores are well stocked 
with Fall and Winter merchandise, and Summer stocks have 
been reduced comfortably. Prices show no substantial 
changes. 

In manufacturing quarters, production has decreased to 
a considerable extent, and forces have been depleted, with 
a possibility of further reductions before the close of the 
year. This applies particularly to the automcbile manu- 
facturing plants, though others closely affiliated also .are 
affected adversely. Buying in wholesale and jobbing 
quarters is conservative. 


TWIN CITIES (Minneapolis-St. Paul).—Such indices as 
ear-loadings and bank clearings continue to show a heavier 
volume of business in this territory than that recorded a 
year ago. There continues to be evidence that this situation 
results from the abnormally early crop movement, and the 
carrying on of business transactions which normally would 
not have been under way until a somewhat later period. 

A favorable factor lately in evidence has been the some- 
what unexpectedly satisfactory yield of late potatoes. The 
present good price for tubers is bringing large returns to 
certain favored sections where rains have been adequate. 
Moreover, it appears that in extensive portions of the potato 
belt, where there was insufficient moisture, crop returns 
are proving somewhat less unsatisfactory than anticipated. 
Flour sales and milling activity are a trifle quiet, and the 
general business outlook is unchanged. 

KANSAS CITY.—The warm and unseasonable weather 
which prevailed during the closing week of September re- 
tarded sales considerably, but incomplete returns for the 
month indicate that business generally was normal. There 
seem to be no particular factors in the current situation 
which indicate any unfavorable trends in the near future. 


Pacific States 


SAN FRANCISCO.—While in some lines trade is un- 
satisfactory, business in general for the month just closed 
shows an increase over that of September last year. One 
of the healthful signs is the increasing number of new stores 
starting, and a definite increase in the sale of the better, 
or higher-priced, merchandise. On the other hand, many 
defaults of merchants during the past year have been 
responsible for much so-called “sale” merchandise being 
thrown on the market. In some localities, the chain stores 
have definitely forced out the smaller merchants. 

Volume buying as a whole, is showing up better, and the 
feeling is general that the coming months are to be the best 
of the whole year. Railroads report satisfactory earnings, 
reflecting a heavy freight movement, and faster schedules 
from coast to coast are aiding distributors in their market- 
ing operations. 

As a financial center, San Francisco continues to grow 
inimportance. The national convention of bankers is being 
held here this week. Hotels; with exceptions, report heavy 
tourist traffic. Crop movements have been adequately 
financed, and the funds are now coming back to the city 
banks. The increased activity in real estate continues, al- 
though building still is backward. 


LOS ANGELES.—An active demand is noted in wholesale 
channels for merchandise of all kinds, with the exception 
of dry goods. Sales of groceries, drugs, hardware and 
farm implements are showing strength. Prices are low 
mM many lines of wholesale goods, with a general tightening 
of credits. Retail trade is somewhat larger in volume than 
It Was at this time a year ago, with merchants carrying 
lighter stocks. The outlook is considered promising for a 
good Fal! business. ; 

Heavy rains the past week in Arizona give assurance 
of ample water supply for next season. Agriculture has 
been making rapid progress in western Arizona the past 
year, resulting in a generally prosperous condition. 

(Continued on nage 14) 
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PRICE INDEX SLIGHTLY HIGHER 


Dun’s Compilation Shows Rise of 0.1 Per 
Cent.—Some Groups Lower 


HAT relative stability has prevailed in commodity prices 

is evidenced by the slight change disclosed by DUN’s Index 
Number for October 1. That compilation, which is based on 
wholesale quotations, rose 0.1 per cent. above the figure for 
September 1. The small increase was due to higher levels 
for meats, dairy and garden products and clothing, which a 
little more than offset recessions in breadstuffs, “other food,” 
metals and miscellaneous. The widest alteration—an ad- 
vance of about 4 per cent.—occurred in dairy and garden 
articles. 

Examination of DuN’s compilation shows that prices on 
October 1 were at about the same level as on January 1, 
while the decline from the high point this year, reached on 
March 1, is only a trifle more than 1 per cent. Comparing 
with the low mark of the year, touched on June 1, an increase 
of about 3% per cent. is shown. From the basis of a year 
ago, however, the present index number is down 1.3 per cent. 

Monthly comparisons of DuNn’s Index Number of whole- 
sale commodity prices, based on the estimated per capita 
consumption of each of the many articles included in the 
compilation, follow: 


Dairy & Other Cloth- Miscel- 
Meat. Garden. Food. ing. Metals. laneous. Total. 
$ $ $ $ $ 
« Of: 20.255 26.077 20.462 37.166 23.411 35.7% 197.281 
. 38.188 £0.234 24.298 20.536 36.898 23.480 36. 195.054 
- 31.8% 858 22.834 20.709 36.161 .005 192.678 
30. 20.108 22.755 20.493 35.297 23.720 37.278 190.478 
- 380.68 $.83 23.978 20.731 34.606 23.271 37. 189.325 
« am 3 23.194 20.154 34.567 23.027 37.: 188.072 
21.199 20.163 33.741 -734 27.159 186.014 
20.501 20.118 34.130 908 .474 185.129 
21.999 20.065 33.685 22.96 § 185.717 
21.948 20.028 33.201 23. 37.637 187.367 
24.405 19.984 82.788 69 f 187.904 
7 24.998 20.183 32.318 23.88 .715 187.746 


24.593 20.160 32.471 23. 8. 187.758 
22.573 19.897 32.372 . 185.471 
21.859 19.830 32.301 23. 1.9 183.268 
22.166 19.734 32.333 22.575 ° 183.087 
21.267 19.797 32.561 22. . 182.794 
21.682 19.737 33.049 : : 187.221 
733 18.928 33.187 22.351 37.5 185.598 
251 .053 33.841 : . 186.336 
-287 -158 34.333 . -d 188,298 
417 -825 34.779 . -3858 190.217 
2.535 19.439 35.028 : 7. 191.716 
-467 -406 35.055 22. -340 193.342 
2.542 19.451 36.039 21. 37.050 192.849 
-007 665 36.242 21. -159 191.884 
-797 19.866 35.890 . 503 193.788 
-796 -893 35.927 . -544 195.416 
-886 -857 36.488 ( -386 199.169 
-113 -974 36.269 3 -442 195.691 
-905 19.806 36.543 36.646 195.183 
-612 36.051 . 36.537 194.132 

9.774 35.771 . 36.600 193.925 

9.573 35.791 -145 36.431 194.734 

-533 35.425 2 36.364 192.945 

-577 35.635 8 36.668 193.543 

-596 35.658 348 36.780 192.865 

7 35.138 3 36.572 194.165 

5.137 21.558 36.739 194.247 

5.066 21.708 36.786 191.596 

-684 -308 36.829 189.036 

7 36.780 185.856 

188.689 

192.206 

192.004 

192.204 


Bread- 
stuffs. 
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Nore.—Breadstuffs include quotations of wheat, corn, oats, rye and 
barley, besides beans and peas; meats include live hogs, beef, sheep 
and various provisions, lard, tallow, etc.; dairy and garden include 
butter, eggs, vegetables and fruits; other foods include fish, condi- 
ments, sugar, rice, tobacco, etc.; clothing includes the raw material 
of each industry, and quotations of woolen, cotton and other textile 
goods, as well as hides and leather; metals include various quotations 
of pig iron, and partially manufactured and finished products, as well 
as minor metals, coal and petroleum. ‘The miscellaneous class em- 
braces many grades of lumber, and also lath, brick, lime, glass, tur- 
pentine, hemp, linseed oil, paints, fertilizers and drugs. 


The and around Lawrence, 
Mass., 
have orders in 


some time. 


large woolen and worsted mills in 
are more fully employed than was the case a year ago, and 


hand that promise to keep them well engaged for 


Stockholders of the Consumers Company voted in Chicago to in- 
erease the authorized $5 par common stock from 1,000,000 to 3,000,- 
000 shares and authorized the issuance of not more than $10,000,000 
The issuance of warrants with the debentures and 
prior preference cumulative stock was 


of deventures. 
with subsequent 
also approved. 


issues of 
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NUMBER OF FAILURES DECLINES 


September Total Smallest for the Year— 


Quarterly Record also Favorable 


THE completed statistics for September and the third 

quarter confirm the indications that the insolvency record 
for the United States would make a relatively favorable 
exhibit. Data compiled by DUN’s REVIEW show fewer com- 
mercial failures for both periods than were reported for 
1928, while a slight increase in the liabilities for September 
is much more than offset by a sizable reduction for the third 
quarter. 

With the shorter month, the number of defaults in Sep- 
tember not unnaturally declined from the August total, the 
decrease being 11.0 per cent., and the 1,568 insolvencies 
shown in the latest statement mark the low point for the 
current year. The minimum each year invariably is recorded 
in September, yet the present number is the lowest for the 
month since 1926. The decrease from the 1,635 failures of a 
year ago is 4.1 per cent., but last month’s indebtedness of 
$34,124,731 rose 0.6 per cent. above the $ $33,956,686 of Sep- 
tember, 1928. There also was an increase of a little more 
than 1 per cent. over the liabilities for August, this year. 

With both September and August disclosing reductions 
from the totals for a year ago, and with July showing only 
a moderate rise, the number of defaults in the United States 
during the third quarter of this year was 2.5 per cent. below 
that for the corresponding period of 1928. Thus, insolvencies 
in the three months just ended numbered 5,082, compared 
with 5,210 last year, but there was a moderate increase over 
the 5,037 failures for the third quarter of 1927. The report 
of indebtedness is especially favorable, the $100,296,702 of 
the latest quarter being 17.6 per cent. under the $121,745,149 
of the third quarter of 1928. Moreover, a reduction of almost 
13 per cent. appears in comparison with the third quarter of 
1927, while the present amount is also less than was reported 
for the third quarter of 1925, 1924, 1922, and 1921. The 
high mark for the period was established in 1924, at $126,- 
263,495. 

Monthly and quarterly failures, showing number and lia- 
bilities are contrasted below for the periods mentioned: 

——— Number————, -Liabilities—, 
1929 1928 
oo MOO CTT. 1,568 1,63: 
August Res 1,762 
July 1,752 
5,082 5,2 5,0% $100,296,702 
$31,874,761 
41,215,865 


35,269,702 


2nd Quarter... $107,860,328 


March 
February 
January 


1st Quarter $124,268.60 


A compilation made by DuUN’s REVIEW segregates failures 
by groups of business, and the statement for September 
shows numerical decreases in eight of the fifteen separate 
manufacturing branches. The total number of defaults for 
all manufacturing enterprises last month was 427, which 
was 27 less than the number a year ago, but the late nat liabil- 
ities of $14,914,403 disclose an increase of about $187,000 
over the amount for September, 1928. The eight manu- 
facturing classifications showing fewer insolvencies last 
month were machinery and tools, woolens, carpets and knit 
goods, clothing and millinery, hats, gloves and furs, chemi- 
cals and drugs, leather, shoes and harness, tobacco, etc., and 
miscellaneous. Similarly, eight manufacturing lines had a 
smaller indebtedness than in September, 1928, these being 
machinery and tools, woolens, carpets and knit goods, cottons, 
lace and hosiery, hats, gloves and furs, chemicals and drugs, 
leather, shoes and harness, tobacco, etc., and miscellaneous. 
There were ¢ large increases, however, in iron, 
foundries and nails, and lumber, carpenters and coopers. 

As was the case with manufacturers, last month’s trading 
insolvencies were lower than those of a year ago, but the 
liabilities increased. At 1,039, the number of failures among 
traders showed a decrease of 34, but the indebtedness of 
$16,659,658 rose more than $3,000,000 above the total for 
September, 1928. Among general stores, no change in the 
number of defaults occurred last month, while reductions 
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were reported for grocers, meat and fish, clothing and fyr. 
nishings, dry goods and carpets, furniture and crockery, 
hardware, stoves and tools, and books and papers. The jp. 
crease in the trading liabilities was due to a large expansion 
in the amount for the miscellaneous group, although ten of 
the fifteen separate groups of business had a larger indebted. 
ness. The five classifications showing improvement were 
clothing and furnishings, dry goods and carpets, furniture 
and crockery, hardware, stoves and tools, and jewelry and 
clocks. 

FAILURBS BY BRANCHES OF BUSINESS—SEPTEMBE! 

Number——, 
MANUFACTURERS 1929 1928 19% 
Iron, Foundries and Nails.... 13 12 
Machinery and Tools 16 
Woolens, Carpets & Knit Goods 
Cottons, Lace and Hosiery.... 
Lumber, Carpenters & Coopers. 
Clothing and Millinery....... 
Hats, Gloves and Furs..... 
Chemicals and Drugs 
Paints and Oils 
Printing and Engraving. . 
Milling and Bakers....... 
Leather, Shoes and Harness. . 
Tobacco, 
Glass, Harthenware and Brick. 
All Other 


Total Manufacturing 
TRADERS 

General Stores........++++- 
Groceries, Meat and Fish. 
Hotels and Restaurants 
Tobacco, 
Clothing and Furnishings..... 
Dry Goods and Carpets 
Shoes, Rubbers and Trunks.., 
Furniture and Crockery 
Hardware, Stoves and Tools.. 
Chemicals and Drugs 
Paints and Oils 
Jewelry and Clocks.......... 
Books and Papers 
Hats, Furs and Gloves....... d 87,4 
All Other 56 26 6.984. 264 3.89 92" 


Total Trading ,039 1,073 1,083 $16,659,658 $13,567,064 
Other Commercial rye 2 2,550,670 5,662,192 


Total United States........ 1,568 1,635 1,573 $34,124,731 $39, 


Automobiles and accessories, September, 1929 : 
liabilities $459,810: trading 91, liabilities total of all 
149; liabilities $3,048,310. Manufacturers include all branches of 
the industry ; trading includes all accessories and filling stations, and 
the total also includes garages, bus lines, ete. 


1929 
r— Liabilities 
1929 1928 
$2,657,910 #1,383,o08 
vo 588.2 
oeees 283, 109 


tS 


DOR OME DEMOS WH tO 


603 
700,145 
447,376 
161 ,183 


LT | 


376,608 
64,600 
37,700 

623,150 

4,105,508 


3 $14,914,403 


a 


iX) 
_ 


5, 72, 818 


| 


$14,727,430 


rs 
rs 


$773,006 
2,151,927 
1,220,085 


to 


ee 


DRAIN ADAG Ttdo 


682, 300 
450,846 
91,301 
303,011 
550,060 


DOS Co he 








956,686 
_ Manufacturers 16, 


The division embracing agents, brokers, etc., which is 
classified as “other commercial,” showed 102 insolvencies for 
last month, or 6 fewer than a year ago, and the liabilities of 
$2,550,670 were less than half the total for September, 1928. 


LARGE AND SMALL FAILURES—SEPTEMBER 
ALL COMMERCIAL 
$34,124,73 $16, 742,094 382,637 
33,956,686 5& i 792,050 
6,125 ) 7,1 2 ay f 5,804, 201 
3,541,302 


$11,466 
11,247 
12,189 

9,693 
A! 10,312 
18, 664.7 758 5,631,5 12,289 
16,981,663 9 
18,657,959 


29,989,817 
30,687,319 
34,296,276 
28,698,649 
36,908,126 
37,020,837 17,854,989 
29,554,288 20,655,708 
MANUFACTURING 
$1 : 21 $9,2 43! $5,633,968 
14, A § 37! 6,341,055 
15,¢ 86 22 J 367 4,693,212 
10,092,7 3S f 3,718,186 
8,167,172 4,967,612 
19.468.185 6,036,848 
13,570,980 2,890,154 
14,987,180 6. 047, 566 
14,152,877 
14,036,461 


92 

12 9" 788 
10,684 
13,354 
17.913 

9,731 
14,433 
17,274 


14,084 


10.680, ‘826 
8,939,614 
8,418,010 

11,318,223 


TRADING 
$16,659,658 2! $6.1 193,494 1, $10,321 
13,567,064 3,604,441 1,055 9,§ 9,416 
12,051,790 1,069 9, 9,293 
11,242,485 2,768,76 947 5 8,948 
14,989,871 1: 773, 1,002 9,198 
10,125,648 ; 65 876 9,952 
11,462,277 3,295, 849 9,619 
16,837,937 331, 1,029 11,182 
19,949,946 31 958, 983 12,199 
8,545,168 $17; 384 13,614 


ee of Week’s Failures 


bg: Week Week Week 
Oct. 3, 1929 Sept. 26, 1929 Sept. 19, 1929 Oct. 4, 1928 
Over Over Over Over 
$5,000 Total $5,000 Total $5,000 Total $5,000 
97 145 
53 102 2 
5 120 47 
25 61 24 


17 
2°718,238 


$10, 166 164 
> 


9, 216, 07 1 
8,718,027 
8.166.498 
11,506,310 
11,991,819 


5,227,822 
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INCREASE IN HARDWARE SALES 


Distribution of Shelf Goods Makes Better Show- 
ing than that of Builders’ Requirements 


Tus has been a fairly satisfactory year for the general 
hardware trade. Although the Winter months were not 
enducive to a full turnover of skates, sleds, chains and 
kindred items, Spring and Summer sales in the retail divi- 
sion were reasonably good, such articles as housefurnishing 
needs, garden tools, lawn mowers and paints in some parts 
of the country showing a gain of as much as 10 per cent. 
over the record for the comparative period of 1928, according 
to reports received by DuN’s Review. Demand for small 
tools from industrial sources also has been active. 

As conditions in agricultural sections have improved in 
many parts of the country, recent purchases of hand imple- 
ments, fencing, canning supplies and other materials used 
inthe country have been of considerable volume. The poorest 
showing has been made by the department devoted to builders’ 
hardware, the decline in construction activity having made 
heavy inroads on the distribution of these articles. Prices 
have been generally staple, except in the case of nails and 
wire goods, which have declined slightly. 


HARTFORD.—Reports from New Britain and other 
points in this section indicate that sales to date have been 
equal to or ahead of those for the same period last year. In 
some specialty lines, there seems to have been an appreciable 
gain in volume, which is not noted in the general hardware 
trade. Prices in most instances remain practically un- 
changed. 

Retail stocks are low, and there is a good buying demand, 
with the supply ample. The general outlook for the balance 
of the year is viewed with confidence, and it is anticipated 
that the year, as a whole, will compare favorably with the 
1928 record. 


PHILADELPHIA.—Reports regarding the condition of 
the hardware trade in this district are almost uniformly 
favorable. Sales are running ahead of those of last year, 
with demand for shelf goods and industrial items particu- 
larly strong. With some firms, July was one of the best 
months they have ever had, gains in some instances running 
as high as 10 per cent. Prices remain about stationary, 
showing a tendency toward firmness, Collections are a little 
bit more difficult to make than they were a few months ago. 
Prospects are encouraging for a continuance of present 
favorable conditions during the balance of the year. 


8T. LOUIS.—Local hardware jobbers report sales volume 
about 5 per cent. less than that of last year for the same 
period. The recent purchasing of hand implements, fencing, 
caming supplies, and other materials used in the country 
has been in considerable volume. The general run of shelf 
hardware has been less active than heretofore, and building 
tools and materials are reported to be quiet. 

In fact, building construction was seriously interrupted 
for a time by a two months’ strike which, with high money 
rates, has restricted operations in this direction, resulting in 
a falling off in demand for builders’ hardware and materials. 
The strike having been settled, however, the outlook is more 
encouraging for this branch of the industry. Current pros- 
pects are considered encouraging for a fair distribution dur- 
ing the balance of the year. The supply is ample, and prices 
ate about stationary. 


CHICAGO.—Sales in wholesale trade, particularly in shelf 
hardware, for the first six months of the year showed an in- 
crease of 8 to 10 per cent. over those of a year ago. Since 
July 1, they have declined slightly below the 1928 figure. 
In keeping with the decline of construction, builders’ hard- 
Ware sales have fallen off. Early Fall indications are for 
4 pick-up, as seasonable and holiday merchandise begins to 
Move. There has been but little change in amount of stocks 
on hand, while accounts on books have averaged higher all 
year. The percentage of collections also improved up to 
August, when it fell below last year’s. There has not been 
any radical fluctuation in prices, the tendency throughout 
the year being slightly upward. 

The chain stores have cut into the independent retailers’ 
sales, especially in the smaller items. Chain combination 
Paint and hardware stores also are spreading through the 


territory, with a consequent division of business and closer 
margins of profit for the independent. 


CINCINNATI.—Wholesale distribution of hardware and 
kindred products continues on an even keel, the current 
year’s sales being about equal to the volume for the same 
period last year. Conditions in the agricultural sections are 
brighter, and the outlook in this direction for Fall business 
is encouraging. During the Summer months, sales in the 
retail division were reasonably good, and such items as house 
furnishings, garden tools, lawn mowers and paints moved in 
normai volume. The Winter months were not conducive to a 
full turnover of skates, sleds, chains and kindred items, and, 
in some quarters, retailers have a moderate amount of carry- 
over merchandise of this character, despite a very conserva- 
tive buying policy. 

The demand for screw machine products and small tools 
from industrial sources has been active, materially helping 
to sustain the sales volume and partly overcoming losses in 
the building hardware department. A general decline in 
residential construction work has been reflected in this 
branch, and conditions in the money market are such that 
builders find it difficult to finance new projects. Quotations 
have been generally staple, except in the case of nails and 
wire goods, which have declined slightly. 


KANSAS CITY.—Distributors and wholesalers report 
that the volume of hardware sales for the third quarter of 
the year has been satisfactory, some showing increases of as 
much as 10 per cent. over the record for the same period of 
a year ago. Sales generally have been fairly well distributed 
over the entire line. Seasonable goods are enjoying a normal 
movement. Collections have been somewhat easier during 
the past few weeks. The outlook is for normal conditions 
during the last quarter of the year. 


DENVER.—This is principally a distributing center for 
hardware, and the trade is iargely in the hands of a few 
established jobbers. The volume of business done this year 
by local jobbers in this line is reported to about equal that 
done during the same period of the previous year. There 
has been no material change in prices from those that pre- 
vailed last year. The outlook for the Fall trade is considered 
satisfactory. Collections are reported as fair. 


SAN FRANCISCO.—The hardware trade in this district 
is somewhat unsettled, and jobbers are operating on narrow 
margins of profit. Public buying of regular hardware lines 
has become so diversified that the old-time hardware stores 
have dwindled to a few in number. The majority of those 
still in business are not making a satisfactory profit. How- 
ever, an effort is being made to line up better stores every- 
where into an organization that will encourage up-to-date 
marketing methods, and thus do much toward stabilizing 
the line. 

SEATTLE.—The volume of hardware business with local 
wholesalers has averaged fairly well with that of the year 
just previous, but at present the volume is around 3 per 
cent. under that of 1928. The year, as a whole, is expected 
to be on a parity with last year’s record. The range of 
prices has been even, with no changes of consequence occur- 
ring lately. Prices are considered stable. Collections may 
be considered slow. The crop situation through the State 
is favorable. Prices have averaged well. This condition 
is being reflected in the improvement of hardware sales. 

The stimulation of the demand for hardware also has been 
brought about by the greater success of the fishing industry 
of the Pacific Northwest and Alaska, and the renewal of 
activity in mining in the Cascades back of Seattle, and in 
Alaska. Retail trade has been of good volume. Among 
hardware specialties, radio is the most active. The trade is 
optimistic and expects a good volume of business to continue 
throughout the remainder of the year. 





Montgomery Ward & Co. report September sales as larger than 
during any other month of the company’s history. Sales totaled 
$26,127,589, compared with $20,809,969 in September, last year, an 
Sales for the first nine months of this 
year totaled $193,698,785, compared with $148,362,025 in the cor- 
responding period last year, an increase of 30.5 per cent. September 
was the seventeenth consecutive month in which total sales have 
shown an increase over those of the corresponding month in the 
preceding year. 


increase of 25.5 per cent. 
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CALL MONEY MARKET DECLINES 


Rate Lowered to 6 Per Cent. on Thursday, 


after Early Firmness 


N ONEY market conditions reflected the strain occasioned 

by the quarterly settlements, which are the heaviest of 
the year on October 1, with the exception of the year-end 
disbursements. Banks found it necessary to withdraw large 
sums from the call money market in the early sessions of the 
week, and call loan rates remained at the 9 and 10 per cent. 
level. With checks coming in again to the banks later in the 
week, call money relaxed and on Thursday the rate fell as 
low as 6 per cent. That, however, was regarded as merely 
a temporary easing. Maturity funds continue at 9 and 9% 
per cent. for all dates. Large withdrawals of funds from 
this market were made for European account. Securities 
loans reached record heights at the end of September, both 
in the Federal Reserve bank and the Stock Exchange tabu- 
lations. The Stock Exchange compilation showed an expan- 
sion for the month of September of $667,764,553, the total 
rising to $8,549,383,979. Commercial paper and bankers’ 
acceptances were unchanged this week, with business on a 
normal scale. 

Foreign exchange was exceedingly active this week, with 
almost all European currencies advancing sharply as a re- 
sult of the increases in the discount rates of the Bank of 
England, the Scandinavian central banks and the Bank of 
Austria. Sterling was in very heavy demand in the early 
sessions of the week, and the rate for cables mounted to 
$4.86%% at one time. A reaction occurred later, but the rate 
remained far above the gold shipment point. The with- 
drawal of sterling balances here was caused chiefly by the 
action of the London clearing banks, which raised their 
interest rate of deposits at seven days’ notice to 4% per cent., 
from 3% per cent. It was also understood that 6 per cent. 
will be paid on deposits of 30 to 90 days. Notwithstanding 
the rate increase of the Bank of England, this institution 
continued to lose gold to Paris most of the present week, and 
the gold holdings again showed a substantial reduction in the 
statement issued on Thursday. Canadian dollars remained 
at a discount of about 1 per cent. in this market. 

Daily closing quotations of foreign exchange (bankers’ 
bills) in the New York market follow: 


Mon. Tues. Wed. Thurs. Fri. 
checks... 7 


cables... 


Sterling, 
Sterling, 
Paris, 
Paris, 
3erlin, 
serlin, 
Antwerp, 
Antwerp, 
Lire, 
Lire, 
Swiss, 
Swiss, 
Guilders, checks. 
Guilders, cables... 
Pesetas, checks... 
Pesetas, cables.... 
Denmark, checks. . 
Denmark, cables.. 
Sweden, checks... . 
Sweden, cables.... 
Norway, checks... . 
Norway, cables.... 
Greece, checks.... 
Greece, cables.... 
Portugal, checks... 
Portugal, cables... 
Montreal, demand.. 
Argentina, demand. 
Brazil, demand.... 
Chili, demand 
Uruguay, demand.. 


cables 
checks... 
cables... 


cables 


cables 





Money Conditions Elsewhere 

available at 
September on a 
cent. 


Commercial loans which had been as low as 
5% per cent. in July became firmly established in 
6 per cent. level. Time money was generally 61%4 to 7 per 
Substantial increases in both time and demand deposits have occurred 
Commercial borrowing declined during this period, 
made the basis for larger collateral 
loans and increased holdings of bonds and stocks. The total loans 
and investments, however, increased less than the deposits between 
August 28 and September 18, and the banks now are in an easier 
position. On September 18, the commercial loans of member banks 
of the Boston Federal Bank were 2.5 per cent. less than they were a 
year ago. The member banks, during this period, reduced steadily 
their borrowings from the Federal Reserve Bank, though loans on 
September 18 were 22.5 per cent. higher than they were on the same 
date a year previous. Acceptance holdings of the 


toaton, 


since Labor Day. 
and the increased deposits were 


Federal Reserve 
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quick cal 
‘ime money 
per cent, 
Customers 
- 4 month 
per cent, 


were 3.4 per cent. less than those of a year ago. The 
rate during the current week continued at 9 per cent. 

is 7 to 7% per cent., and commercial paper is 6 to 6 
Brokerage houses report that the average charges to thei 
are 9 to 9% per cent., as compared with 8% to 9 per ce: 
ago. The highest was in March, which averaged 9% to 11 
St. Louis—There has been a weli-sustained demand for funds from 
commercial and industrial sources, and a further aq. 
vance in interest rates. In the Winter wheat area, there has beep 
a fair amount of liquidation. Marketing of livestock has heen on g 
heavy scale, and has resulted in heavy settlement of loans based op 
such property. At St. Louis banks, the current rates have beep: 
Prime commercial paper, 6 to 6% per cent.; collateral ‘oans, 6 to 
7% per cent.; and cattle loans, 6 to 7 per cent. 


agricultural, 


Chicago.—Money continued firm during the week, with commercig] 
paper ranging from 6 to 614 per cent., the bulk passing at 64 per 
cent. Over-the-counter loans were 6 to 6% per cent., with some 
shading in exceptional cases. Loans on customers’ collateral rangeq 
from 6 to 7 per cent., with loans on brokerage collateral varying 
little from 8 per cent. 

Cincinnati.—Conditions in the money market are both active ang 
firm, with rates at high levels under urgent demand. Funds have not 
been entirely plentiful and loans are restricted. Quotations for com. 
mercial paper range from 6 to 6% per cent., with 8 per cent. prevail. 
ing for call loans to brokers. 


Cleveland.—No important features developed in the money situation 
during the past week. The local Federal Reserve Bank reports that 
debits to individual accounts struck a point about halfway betweep 
previous week and that for the same week a year 
A slight gain was made in 
items reported upon 


the volume of the 
ago, the total being around $800,000,000. 
the holdings of discounted bills, but most other 
registered no striking changes. 

Paul).—The demand for money jg 
Bank rates range from 6 to 7 per cent, 

per cent. ‘The weekly 
decrease in reserves of 
$2,806,110, and an in- 


Twin Cities 
strong and deposits are 
and commercial paper is quoted at 6 to 64 
Federal Reserve Bank statement shows a 
$2,593,916, an increase in bills discounted of 
$2,189,178. 


(Minneapolis-St. 
heavy. 


deposits of 


continues steady. 
with a 


demand for 
Bank remains at 5 per cent., 
banks, 


City.—The general money 
Iederal Reserve 


at member 


Kansas 
The rate of the 


minimum of 6 per cent. 





Record Bank Clearings Shown 
HE heavy monthly and quarterly ‘payments of the first 
week of October have swollen bank clearings again to 
record figures, the total this week for all leading cities in the 
United States being $16,150,634,000, this amount exceeding 
the bank clearings of a year ago by 20.2 per cent. At New 
York City, clearings of $11,876,000,000 are larger than those 
of last year by 28.8 per cent., while the total for the principal 
centers outside of New York of $4,274,634,000 is only 1.4 per 
cent. over that of a year ago. Ata number of outside centers 
an increase is still shown, but there are losses this week at 
Chicago, Cincinnati, Philadelphia, and at most of the lead- 
ing Southern cities. Larger bank payments, however, con- 
tinue at Boston, Baltimore, Pittsburgh, Buffalo, Detroit, 
Cleveland, and at some other Western and Pacific Coast 
points. 

Figures for this week, and average daily bank clearings 
for the last three months, are compared herewith: 

Week Week Week 
Oct. 3, 1929 1928 ‘ent. Oct... 6, 1927 
$630,000,000 { $645,000,000 
Philadelphia 639,000,600 out 1,000,000 
saltimore 1 40, 0: a0, 000 33 
Pittsburgh 5,000 
Buffalo 000 
Chicago . 000 
Detroit 246, 36,000 
Cleveland 7, 
‘incinnati 76,819. 000 
St. ouis 140,300,000 


156,800,000 
50,558,000 


3oston 


2 

a0 OTT ,000 
3,447,000 

1, 861,000 
83,588,000 
161,900,000 
157,000,000 
50, 028,000 
178, 000 


re 6 "500,000 
3,500,000 
113966, 000 

116,807,000 

51.005,00 


Omaha 
Minneapolis 
Richmond 
Atlanta 
Louisville 


50, 165 000 
784,000 I . 
573,000 37°640,000 
New Orleans..... 50,154,000 60,177,000 
Dallas 69, $85 1,000 70,602,000 
San Fri ae 23 : 235, 500, 000 
Los 
Portland 


Seattle 56,947,000 52,692,000 49,388,000 





sai 
‘ O48, 032,000 


7'700;000,000 
ae 
2 $11,648,032, 


$4,274,634,000 
, 876,000,000 


,218,919,000 
, 219,000,000 


Total 
New York 





Total All........ $16,150,634,000 32,919,000 


Average daily: 
Oct. to 
Se ue mber 


.150,183,000 $1, £1656,006,08 


$3 

"9" 288,203,000 - 
Z, 117, 362,000 ‘1, oe 1,4 
2'219'435,000 1.734,026,000  -L! 1:611,386,00 





DUN’S REVIEW 11 


October 5. 1929 


REPORTS ON COLLECTIONS 


Boston._-The Boston department stores reported 44.3 per cent. 
of open accounts outstanding at the first of August collected during 
that month. w hich was a gain of 0.5 per cent. over the showing for 
August, 1928. The New England department stores reported their 
collections as 1.2 per cent. slower during August, as compared with 
the record for the same month a year ago, while the New England 
wholesale concerns found an improvement of 0.1 per cent. 
General eoliections are improving slightly. 


shoe 


Providence.—Throughout most of the Summer collections were 
somewhat slow, and during the past few weeks this tardiness has 
increased in various lines. Considerable pressure is being put to 
pear to keep accounts in a reasonably satisfactory condition. 


Hartford.—-While there are isolated instances of improvement, 
general commercial collections continue slow. 


Newark.—-Thus far, the month has brought but a slight improve- 
ment in collections. 

Philadelphia.—There was a little betterment in collections during 
the week, hosiery manufacturers reporting them as good, and jewelers 
stating that they were better than they were a week ago. Paint 
dealers still are experiencing considerable difficulty in getting in 
their overdue accounts, but hardware dealers report that collections, 
as a whole, are satisfactory. 

Pittsburgh In spite of a slight improvement that was noted 
during the week in several lines, collections generally continue to 
average slow. 

There was a further improvement in collections during 


Buffalo 
condition in most trades to 


the week, 
be well up to normal, 


with reports showing the 


St. Louis.—Reports on collections were not uniform this week, 
payments being better with those dealing in merchandise for common 
with and distributors of the more 
Complaints of backwardness were received 


Retail collections have improved. 


consumption than producers 
durable 


from building material 


commodities. 
interests. 


Baltimore.—During the past week the collection status has not 
changed appreciably, and current returns still are somewhat below 
the seasonal average. 


Norfolk.—Despite a slight improvement in several lines, collections 


still are slow. 
slight improvement in 


Jacksonville—While there has been a 


collections, they are generally slow. 


Oklahoma City.—Although there has been a slight improvement 


of late, collections are reported as slow to fair. 
New Orleans.—As crops are commencing to move in fair volume 


collections show a gradual improvement. 

Chicago.— Although collections during the week showed a slight 
improvement, they still remain rather sluggish. 
stores collections 
during the 


houses and retail 
improvement 


Cincinnati —With instalment 
continue slow, but there was an 
week in the wholesale trade. 


noted 


Cleveland. 
show that collections are running somewhat slow. 


The majority of the reports received during the week 


Detroit—Although there was a slight improvement during the 
week, local collections are not averaging much better than slow 
to good. 

Kansas City.—Local collections continue fairly good. 


Omaha.—There has been almost no improvement in collections, 


Which generally are unsatisfactory. 

Denver—There was practically no improvement during the week 
in collections, which continue fair. 

San Francisco.—The general improvement in retail trade, following 
the demand for Fall has not, as yet, been reflected 
Mm payments, still are fair. 


merchandise, 
which slow to 

Los Angeles.—There was a slight improvement noted in the 
collection reports from several lines this week, but the majority 
Tevealed that there has been no change from the trend toward 
slowness which has prevailed for some time. 

Seattle.—Retail collections are slow, being 8 per cent. below the 
record for this time last year, but with wholesale and instalment 
houses they are fair. 

Quebee.- In the city and vicinity 
fair, but in outlying areas they still are reported as slow. 


collections are deseribed as 
Vancouver 

of Schools, } given a 

ally considered fair. 


More activity in retail circles, following the opening 


better tone to collections, which are gener- 


Print cloth 
Wide constry: 
at Fall River 


ales have been running ahead of production on several 
tions, and drills are higher. More business was done 
on odds and sateens, 


STEEL MILL OPERATIONS GAIN 
Some Increase Reported in Pittsburgh District 
—Railroad Demands Important Factor 


N unexpected increase in operations of the leading steel 

producers is reported this week, the average rate being 
estimated at about 85 per cent., compared with 82 per cent. 
last week. Although purchases by the automobile industry 
have fallen off materially, railroads are coming into the 
market with orders that are expected to aggregate somewhat 
larger than usual. Pittsburgh district car shops are not 
very well supplied with business, but are figuring on some 
prospective contracts. There has been some easing in prices 
on fourth-quarter business. Merchant steel bars are now 
quoted at $1.90, or $2 per ton below the last quarter’s price. 
Demand for automobile sheets has decreased sharply, and 
it is anticipated that prospective changes in models by some 
of the larger users will hold down buying for some time. 
Producers of tin plate continue to operate at a rate estimated 
at around 80 per cent., although buying remains rather slow. 
Pipe mills continue to operate at about 70 per cent., with 
business coming in at a fairly good rate. 

The situation in pig iron is practically unchanged, with 
purchases largely for current needs. Basic and foundry 
iron are quoted at $18.50, Valley, with Bessemer and mal- 
leable at $19, Valley. Wire nails are showing some weak- 
ness, at $2.45, and plain wire is not very firm, at $2.40. The 
scrap market also is rather weak, with heavy melting steel 
scrap quoted at $17.50 to $18.50, Pittsburgh. Coke produc- 
tion continues at a low rate, with furnace coke still quoted 
at $2.65 to $2.75, net, at Connellsville. 


Production of Pig Iron 


DAILY AVERAGE PRODUCTION OF COKE PIG IRON IN THE UNITED 
STATES BY MONTHS SINCE JANUARY 1, 1925—GROSS TONS 
(From The Iron Age) 
1929 1928 1927 
92,573 100,123 
100,004 105,024 
103,215 112,366 
106,183 114,074 
105,931 109,385 
102,733 102,988 
101,763 107,351 


1925 
108,720 
114,791 
114,975 
108,632 

94,542 

89,115 
105,039 


1926 
106,974 
104,408 
111,082 


January 
February 


109,660 


95,199 103,978 
95,073 5 
92,498 


89/810 


99,901 
101,180 
September 
October 
November 
December 


107,553 
107,890 

99'712 104/85: 
103/382 99,266 107,043 99,735 


Other Iron and Steel Markets 


The general trend of the steel business is good. 
substantial commitments and a good number of spot orders keep mills 
Prices remain firm. 


Buffalo. Some 


operating to capacity, in some instances. 

Chicago.—With ingot output unchanged and prices steady, the 
Chicago area steel operators reported further gains in new business 
for the week, particularly from railroad sources. Sales of one lead- 
ing producer for the last week in September were the heaviest in 
seven weeks, and specifications on contracts, the heaviest in five. 
Inquiries are the heaviest in some months, but actual sales still are 
Output holds at an average of 85 per cent. Of 
two local companies received 12,400 tons. New 
a maximum of 400,000 tons, of which 
appeared late last week. Freight car inquiry now in the market 
involves about 20,000 ears. Structural steel inquiries for the final 
week in September involved about 15,000 tons, much of it for bridge 
construction. Actual awards totaled 1,650 tons, with another of 
3,700 tons due this week. Automotive and accessory con- 
tinue to take lower tonnages, but an upturn is hoped for with the 
announcement of several new low-priced models. Implement makers 
are taking fair amounts. New tank steel inquiry of 3,000 tons 
brought the total pending to 20,000 tons. Ruling prices were: Pig 
rail steel bars, $1.95; soft steel bars, $2.05; and shapes 


below shipments. 
a large rail order, 


rail inquiry involves some 


makers 


iron, $20; 
and plates, $2.05. 


The trend of soft coal production showed practically no change 
in the week ended September 21, according to statistics compiled by 
the Department of Labor. The total output, including lignite and 
coal coked at the mines, is estimated at 10,867,000 net tons, in com- 
parison with 10,863,000 tons in the preceding week. Production 
during the week in 1928 corresponding with that of September 21 
amounted to 10,021,000 tons. 
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HIDE PRICES DECLINE AGAIN 
Both Domestic and Foreign Markets Ease 
Further—Calfskins also Lower 


HERE are evidences of additional weakness in the gen- 

eral hide market. Prices on domestic packer hides are 
listed the same as the basis of the decline of a week ago, but 
further easing developed at the River Plate in frigorificos. 
In the domestic packer market, the heavy end is now ap- 
parently weaker than is true of light stock, as packers were 
able to sell upward of 50,000 light native and branded cows 
and extreme light Texas steers at the last figures of 16'%c. 
for light native cows and 16c. for branded cows and extreme 
light Texas steers. A lot of 1,000 extreme light native steers 
went at the former price of 17c. Earlier in the week, 3,000 
native steers brought the last basis of 19c., but buyers have 
since reduced their bids to 18%4c., and an outside packer sold 
at this figure. Buyers’ ideas on branded steers also are 4c. 
down, although one packer is talking of having sold at steady 
prices. A large independent packer sold Colorados down to 
17c., and branded cows at 16c. for September’s and 15%c. 
for October’s. 

Country hides have been slow since the weaker market de- 
veloped in packers, and upper leather tanners are holding 
back. Good Michigan buffs, only 5 per cent. grubs, sold 
down to 13c. Only recently, buyers were looking for hides 
at 14c. Extremes are neglected and nominal in all sections. 

In foreign hides, River Plate frigorificos continue to ease, 
and sold this midweek at $38, gold basis, for 16,000 steers, 
an equivalent of 17%c. That places these superior hides 
below the parity of domestic packer heavy Texas and butt 
brands. 

Calfskins continue to show an easier trend, and are quiet 
in the West. In New York, small stocks help to restrict 
business, but green skin prices paid to butchers are said to 
have been dropped 2c. per pound on weights under 9 pounds, 
to 24c. Chicago packers have talked 25c. for September calf, 
but one is reported to have sold September skins from a 
Canadian point at 24c., and these often bring a premium. 
In Chicago, buyers have bid 23%c., which was reported re- 
fused. Chicago city’s are nominal around 22c., with a lack 
of recent sales of straight weights, and last business in split 
weights averaged around this price. 


Sole Leather Trading Lessens 
TP Annaes talk as firm as ever on sole leather, but trading has 
lessened. Conditions in New England are quieter, the big de- 
mand last month having given way to a decreased business. Tanners, 
however, are still reported busy making deliveries and are even 
pressed for shipments, especially on heavy bends and backs, of which 
there is a continued shortage. 

Offal is quiet, but prices generally are reported strong. Medium- 
weight steer hide bellies are wanted, but are closely sold out. Sales 
of bellies in Boston have included best medium and heavy steers at 
28e. with up to 29c. asked for best medium-weights alone. Single 
shoulders are steady to firm, but in lessened demand both in New 
England and New York. 

Upper leathers are less active in New York, of smaller 
cutting in shoe plants, and Boston also reports a noticeable quieting 
Such lines as are being 
chiefly kid, reptiles and suede, and 
any increase in demand for patent 
Reptiles and prints do 
Eastern market. 


because 


in trading in about 
cut in New York 
there are no indications of 
leather. Boston reports the same condition. 
fairly well, have prospects in the 
Larger sales are only made prices are made attractive; 
otherwise, buyers figure very actual requirements. Side 
upper leather tanners previously talked firmer, but a weaker and 
lower hide market, particularly pronounced in country buffs and 
generally for light cows, more difficult for tanners to sell 
leather. 


down every selection. 


comprises 


favorable 
when 


close to 


and 


makes it 


New England Shoe Plants Busy.—new England advices 
indicate that footwear factories are well employed and that demand 
continues good, but there are signs in other centers, especially New 
York, of a slowing up. Metropolitan plants are cutting little at 
present, but it is believed that orders will pick up in October. Re- 
ports in Boston suggest that retailers are experiencing a brisk busi- 
ness, but interests believe that distributors are becoming rather well 
stocked. Operations in Brooklyn factories where women’s high 
grade turns are made are quiet. Stitchdown producers in and around 
New York are fairly busy, and the slipper trade is quite good. 
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DRY GOODS SALES MAINTAINED 


Fall Merchandise Requirements Continue Up 
to Normal—Steady Replenishment Dem» nd 


ALES of dry goods in retail and wholesale channels are 

being sustained, and Fall merchandise requirements cop. 
tinue fully up to normal. Due to deferred buying for al] 
Fall needs, there is a steady demand for reple: ishment, 
notably in some of the garment lines and in some wool goods, 
where retail clethiers are maintaining smail inventories and 
calling for renewals as sales gain. In the garment manufac. 
turing division, the call for quality coats and coatings cop. 
tinues active, and there is more demand for the popular. 
priced outer garments for women. 

Weather irregularities are assigned as a reason for spotty 
trade in some sections where rains have occurred or higher 
temperatures have delayed the expansion of consumer de. 
mand. Raw textile conditions are showing changes of im. 
portance that seem destined to have an effect upon mer. 
chandise for the longer future. Cotton is tending higher, 
due to smaller crop estimates. Foreign raw wool markets 
have touched a low point at seasonal auctions. Raw silk is 
rather higher than manufacturers would like to see it, in 
view of the continued increase in the volume of rayons in 
fine deniers available for production. 

Substantial quantities of goods are moving through dis. 
tributing channels; while there are some reports of lessened 
consumption, as in automobile manufacturing, there are 
several indications pointing to a full consuming demand for 
some time to come. Such signs are noticeable in working. 
suit and shirting lines, where production is large, although 
profits are unsatisfactory. Sales pressure is evident in many 
new forms, chiefly to stimulate retailing and to sell special- 
ties, and the wide variety of fancy and highly-styled ma- 
terials tend to make experienced manufacturers cautious in 
producing ahead of orders. 





Cotton Goods Prices Firmer 


ONTINUED demand for print cloths and sheetings 


has led to 
firmer prices, some quotations being up %c. a yard on staple 
Stocks of some constructions available for spot delivery 
and more buying has been done for October-November 
Production in these and sgme other lines is being held 
Prints and percales are selling 


numbers. 

are small, 
shipment. 
more closely to consuming needs. 
steadily to the cutting and wholesale trades. There also is a steady 
business in cotton and rayon and cotton wash fabrics. Demand for 
flannels and blankets continues of a filling-in character, with many 
fancies well sold ahead. Towels continue to move in full volume. 
Bleached cottons and sheets and pillew cases are moving for early 
There has been some let-up in the demand for 
automobile fabrics. Duck is in fair demand, and larger sales could 
be effected if prices more satisfactory. Curtain materials, 
bedspreads and draperies are moving steadily. 

There has been some increase in the demand for filling-in lots of 
overcoatings, dress and some of the brown Fall suitings 
Tweeds are in steady demand. Spring lines are moderately well 
sold ahead, and are now less active. New lines of dress goods ani 
coatings for Spring, in fancy weaves, are being shown. 

Sweater manufacturers continue to receive a steady demand for 
deliveries of new fancies, and there is an unusual call for polo sbirts 
Colder weather has stimulated Fall demand in all knitted lines 
Hosiery sales are steady, but competition in silk and rayon lines is 
exceedingly sharp. The movement of low and medium-priced lines 
of hosiery for immediate and Spring shipment has been better. 

Silk manufacturers are doing business on crepes, printed goods 
and rayon and silk specialties, with satins and velvets leading i 
the higher-priced materials. 


consuming needs. 


were 


goods 





Cotton Supply and Movement.—rrom the opening o 
the crop year on August 1 to September 27, according to statisti 
compiled by The Financial Chronicle, 2,706,518 bales of cotton came 
into sight, against 2,313,931 bales last year. Takings by Norther 
spinners for the crop year to September 27 were 198,664 bales, com 
pared with 156,394 bales last year. Last week’s exports to Great 


last year. From the opening of the crop season on August 11 
September 27, such exports were 797,049 bales, against 842,408 bales 
during the corresponding period of last year. 
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MODERATE ADVANCE IN COTTON 


Price Trend Governed Mainly by Bullish Crop 
Reports—Official Estimate Awaited 


wt the striking performance of the stock market, other 
speculative movements had a minor place this week. 
In cotton, nothing of special importance in the way of price 
changes occurred, but a net rise of about $1 per bale up to 
the close on Thursday was not without special significance. 
That represented the gain in futures, but the local spot quo- 
tation was practically unaltered, at 18.90c. The option list 
showed a considerable variation during the week, but the 
character of the crop news was such as to outweigh forces 
of a bearish character. Early fears of a tropical storm had 
only a moderately bullish influence, yet a heavy precipita- 
tion soon after, centering mainly in the Eastern belt, gave 
the market a decided uplift. It was assumed in the trade 
that the injurious effects of the heavy rainfall will not be 
fully shown until after the next government crop estimate 
has appeared, for that report will cover conditions only up 
to October 1. At present, the bottom lands of the Atlantic 
pelt are said to be flooded and this raises the question of 
probable further damage by the boll weevil. Supplementing 
the bullish caracter of crop advices, more activity in spot 
markets accelerated the rise in prices, while news from dry 
goods circles had an encouraging tone. Not only is dis- 
tribution of merchandise well-sustained, but not a little pur- 
chasing for replenishment has been noted, such buying 
largely reflecting deferred orders against Fall needs. Late 
in the week, trading in cotton for future delivery diminished 
in volume, many holders showing a disposition to await 
the publication of the crop report, which is scheduled to 
appear next Tuesday. One private estimate on Thursday 
of the current week was above some expectations, being 
14,833,100 bales. 

Daily closing quotations (cents per pound) of cotton 
futures in the New York market follow: 
Sat. Mon. Tues. 

18.63 18.96 
18.73 19.04 
18.80 19.11 


19.00 19.33 
19.20 19.55 


Thurs. Fri. 


October 
December 


19.30 
SPOT COTTON PRICES 


Fri. Sat. Mon. 

Sep. 28 Sep. 30 
New Orleans, cents..... 8. 18. 18.32 18.65 
New York, cents....... oF 18.7: 18.85 19.15 
Savannah, cents........ ‘ 18.2§ 18.62 
Galveston, cents........ 19.00 
Memphis, cents......... “ “ -50 
Norfolk, cents .38 8.35 3.E 8.81 
Augusta, 8.50 aereted 
Houston, cents.......... 4 ; 18.70 
Little Rock, cents ae 17.2 7. (Py 17.50 
St. Louis, cents......... 7 7.75 18.00 
Dallas, CON re ke swale 17.90 


Wed. Thurs. 
Oct. 2 Oct. 3 
18.50 18.45 
18.95 18.90 
18.46 
18.80 
7.80 17.60 
18.63 


Tues. 
Oct. 1 





Cotton and Cotton Goods 


OTTON manufacturers and merchants are now pretty generally 

reconciled to the prospect of a smaller cotton yield and attendant 
high prices for the balance of the crop year. The more reliable crop 
Teports that precede the monthly government estimates indicate to 
them that there has been further deterioriation since the last report, 
and the widening of the “cotton basis,” when actual cotton has 
to be purchased, has gone on steadily. 

Demand for goods shows some irregularities, and many lines are 
hot wanted in sufficient volume above production to enable mills to 
Secure a satisfactory profit on sales. That is notably true of many 
of the heavier cloths and the coarser yarn colored materials. Ef- 
forts continue to be made to hold down production nearer to con- 
suming requirements, and something is being accomplished in that 
direction. Southern manufacturers are talking of adopting a five- 
day-week schedule for the balance of this year. A movement is 
already afoot to introduce short-hour legislation in some Southern 
State legislatures in the near future. 

Prices advanced a little on print cloths, sheetings, drills 
and some of the convertibles. The automobile trades are not taking 
4 full volume of output at present, although demand is better than 
it was six weeks ago. The movement of printed materials continues 
to overshadow in importance the distribution in other lines, but 
there has been more activity in seasonal Fall merchandise, such as 
flannels, blankets and domestics. On the whole, there is little now 
in Sight to indicate any very material lessening of cotton consump- 
tion for the balance of this year. 


have 


IRREGULAR PRICES FOR GRAINS 


Early Advance in Wheat Not Sustained— 
Foreign Crop Conditions Better 


HE Chicago grain markets lost further ground in a week 

of seesaw trading. Although crop news favored the bears, 
wheat scored an advance of Ic. to 24%c. on Monday, lost most 
of the gain on Tuesday, rallied at midweek, and then turned 
downward for a loss of 1%c., or more, in the Thursday trad- 
ing. The Monday advance was due largely to short cover- 
ing, but rains in the Argentine and Australia, better Euro- 
pean crop conditions, heavy Argentine sales for export and 
light United States export demand proved too much for the 
bull traders later. 

Corn moved within a narrower range than the leading 
cereal on Monday and Tuesday, but failed to follow the 
Wednesday advance. Private crop advices forecast reduced 
yields for the cereal, in comparison with the September 1 
figures. Although this was a reversal of the usual seasonal 
trend, it had little effect on the late trading. Oats scored a 
good gain on Monday, but receded fractionally later. The 
grain, with rye, swung largely in sympathy with the more 
active speculative favorites. 

The United States visible supply of grains for the week, 
in bushels, was: Wheat, 190,606,000, up 2,263,000; corn, 
4,197,000, off 57,000; oats, 26,321,000, up 521,000; rye, 10,- 
023,000, up 415,000; and barley, 9,483,000, up 234,000. 

Daily closing quotations of wheat options in the Chicago 
market follow: 


Tues. Wed. Thurs. Fri. 


133% 1:35% i133% 1:33 
1.40% 1.41% 1:40 "4014 


Sat. Mon. 
1.27% 1.28% 
1.383% 1.355% 
1.39% 1.42% 

Daily closing quotations of corn options in the Chicago 
market follow: 


2 
3. 


Tues. Wed. Thurs. Fri. 


96% 
1.01% 


Sat. Mon. 
98% 98% sees 
96% 97 97% 

1.00% 1.01% 


1.01% 


"96% 
1.00% 


Dec 96% 
1.01% 


March 


Daily closing quotations of oats options in the Chicago 


market follow: 


Tues. Wed. Thurs. 


53% 53% 
56% 56% 


Daily closing quotations of rye options in the Chicago 
market follow: 


55% 


Sat. Mon. Tues. Wed. Thurs. Fri. 


1.02% coe 
3 1.08% 
1.153% 


1.08% 
1.13% 


1109% 
1.145% 


The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 


last year: Flour. 
Atlantic 
Exports 


6,000 
24,000 
5,000 
23,000 
12,000 
20,000 


90,000 
148,000 


-———Corn—_-——_, 
Western Atlantic 
Receipts Exports 


757,000 
719,000 
963,000 
712,000 
929,000 
541,000 


———- Wheat —_, 
Western Atlantic 
Receipts Exports 


1,766,000 311,000 
. 79,000 
108,000 
85,000 
695,000 
24,000 


Friday 
Saturday .. 
Monday 
Tuesday .. 
Wednesday 


Thursday 1.193.000 








4,621,000 
3,359,000 


,302,000 
1,541,000 


9,481,000 
22,156,000 





Drought Lowers Crop Production 
"= total yield of crops this year probably will run about 6 
per cent. below the ten-year average, on account of severe drought 
during most of the Summer, according to the Bureau of Agricultural 
Economics, Department of Agriculture, in its October 1 report on 
the agricultural situation. 

The drought cut the total production of grain below average, took 
toll of other late crops and, by shortening pastures, curtailed milk 
production sharply throughout the East and created a serious feed- 
ing problem for livestock in the West. Although September rains 
finally broke the dry spell the situation in the Pacific Northwest is 
still very serious, and ranchers have had difficulty fitting their 
land for Winter wheat, the bureau says. 

Winter wheat farmers reported to the bureau that they intended 
to increase acreage this Fall about 1 per cent. over the area seeded 
last Fall, but the bureau now believes there is little likelihood of 
an inerease in acreage in view of unfavorable weather and the fact 
that actual seeding of wheat heretofore has averaged about 414 
per cent. less than was indicated in intentions to plant reports. 
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STOCK MARKET BREAK EXTENDED 


Downward Readjustment Continues Under Fur- 
ther Selling—Recoveries Only Temporary 


HARE prices were marked sharply lower in Stock Ex- 
change trading this week, the decline proceeding almost 

uninterruptedly in the early sessions. The market was not 
without periods of recovery, but these were far from making 
up the substantial losses registered in the great body of 
stocks during the extensive liquidation. There were indi- 
cations in the financial district of a decided change of senti- 
ment in the last two or three weeks, bullish comments giving 
way to those of an opposite character. 

The credit situation, long an important factor, retained its 
influence on stock market operations. Continued tight money 
conditions in all financial centers of the world, resulting in 
general upward revisions of European discount rates, have 
impressed traders here to a significant degree. Both time 
and call loans were high and tending continually higher in 
the early sessions of the week, giving additional indication 
of the strain occasioned by the absorption of credit in secur- 
ities speculation. Money rates dropped again after the 
month-end strain was passed, but the impression created by 
the stringency lasted. To these influences were added the 
striking increases in brokers’ loans shown during September 
by the Federal Reserve and Stock Exchange compilations. 
These developments apparently overshadowed the high rate 
of industrial production in the country and the continued 
overturn of goods at an exceedingly rapid pace. High- 
priced stocks have fallen several points daily, and in some 
instances the breaks reached 20 to 40 points daily. Only a 
few issues have been able to make any headway, and these 
were mostly in the utility field. 

Bond prices also have suffered because of the credit un- 
certainty. With time money rates tending upward, holders 
of fixed-interest securities were inclined to sell. The pres- 
sure of liquidation was not great at any time, but offerings 
persistently overshadowed buying orders in the bond market 
on the Stock Exchange. Trading was heavy in convertible 
bonds, which dropped rapidly in accordance with the similar 
trend of the equity issues to which they are linked. 

The daily average closing quotations of sixty railroad, 
ten industrial and five traction and gas stocks are appended: 
Wed. ‘Thurs. Fri. 
122.60 121.04 4120.63 
201.47 199.68 199.97 
195.45 195.25 191.70 


Tues. 
122.06 
201.48 


195.35 


Mon. 
122.79 
201.85 
195.10 


Sat. 
123.61 
202.08 
195.30 


Last Year 
109.43 
176.56 
147.50 


Railroad 
Industrial 
Gas & Traction. 


Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follows: 


Cc Bonds 

This Week Last Year 
$4,987,000 $5,112,000 
8,541,000 10,718,000 

10,882,000 8,757,000 
9,225,000 8,496,000 

10,259,000 9,850,000 
ines eae 11,309,000 





-—Stocks- Shares—, 


This Week 


Week Ending 
Oct. 4, 1929 Last Year 
Saturday .. 1,885,600 
Monday 3,211, 5¢ 3, 
Tuesday 3, 
Wednesday 
Thursday 
Friday 





Total S..cccceee $54,242,000 


{Corrected 1:15 P. M. 





° > ‘ 
Freight Traffic Again Increases 
Pepe of revenue freight for the week ended September 21 

totaled 1,166,330 cars, the American Railway Association an- 
nounced, an increase of 13,268 cars over the total for the preceding 
This was an increase of 22,199 cars over the aggregate for 
Increases were reported in all commodities 
The car-loadings in detail were: 


week, 
the same week last year. 
except coal, forest products and ore. 


Week Ending Ch. Fr. 
Sept. 21 Prv. Week 
471,984 


Ch. Fr. 
Same Week 
1928 
+11,681 
+14,734 
— 8,513 
— 4,720 
+ 4,686 


— 1,932 


Miscellaneous freight.............. 
Coal 

Grain, grain products 

Livestock 

Merchandise less than carlots...... 


NE ENON. og ov vs Sue Sew dsomee 
+ 4,598 


11,847 + 1,665 
Car-loadings for the week ended September 21, compare with those 
in other weeks as follows: 
1928 
1,144,211 
1,138,060 


991,799 
1,116,711 


Week 
September Zl... ..csccscccccce ,166,330 
September 14. 1,153,662 
September 7 1,017,072 
August 31 1,160,210 


1,126,903 
1,127,643 

989.799 
1,117,360 
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GENERAL BUSINESS CONDI'IONs 


(Continued from page 7) 


The condition of the 1929-30 citrus fruit crop has declineg 
steadily the past three months, due to high temperatures 
prevailing most of that time, the damage being «stimateg 
at from 30 to 50 per cent. Prospects are-excellen! for the 
walnut crop in southern California. Harvesting an: ginning 
of cotton is now on, but the crop is reported about two 
weeks later than usual. The yield in this territory yj] 
total about 547,000 bales, as compared with an actual pro. 
duction of 489,000 bales in 1928. 


PORTLAND.—September was a satisfactory month with 
most of the jobbers, and good gains over the same month 
last year were reported. Retail business is now of the cus. 
tomary Fall character and in apparel lines is improving, 
Reports of more prosperous conditions come from the agri- 
cultural districts. Steps are being taken to organize the 
grain growers of the Pacific Northwest into a co-operative 
association to operate with the Federal Farm Board. The 
wool co-operatives also are merging for the same purpose, 

To offset the lighter demand for fir lumber, mills rep. 
resenting 50 per cent. of the production have announced 
plans calling for shutdowns that will be equivalent to two 
weeks during the next month. Domestic orders booked in 
the past week were smaller than in the preceding week, 
while export business was better. The retail yard trade 
still is requiring mixed cars containing hard assortments, 
while the car material demand is limited to repair and 
filling-in orders. California cargo buying is moderate and 
the Atlantic Coast cargo trade is slow. Prices, on the whole, 
while easier, have not lost much ground. The demand for 
pine is backward, with the mills carrying ample stocks, 
especially of shop lumber. 

West Coast fir mills during the week produced 182,838,986 
feet, booked orders for 174,962,618 feet, and shipped 168,- 
185,164 feet. Sales for rail delivery were 70,213,128 feet, 
domestic cargo orders were 53,348,773 feet and export 
orders 38,853,991 feet. The local trade bought 12,546,726 
feet. Unfilled orders amount to 657,188,549 feet, an increase 
of 5,551,713 feet for the week. 

Wheat export trade with Europe is not of large volume, 
but a very fair amount of business is being done with the 
Orient in both wheat and flour. Farmers still are con- 
servative in their selling. Showers have improved the soil 
condition and more land is being prepared for Winter crops. 

Good progress has been made in disposing of the Oregon 
dried prune crop, and only about 6,000,000 pounds of the 
estimated production of 70,000,000 pounds remain unsold. 
The export market has been very active, with European 
demand more for the medium sizes and less for the small 
sizes than in the past, a change that benefits the Oregon 
growers, as only a minor proportion of the crop here is of 
small size. Prices are at a higher level than in recent years. 

Apple buying for Eastern markets and for export is pro- 
ceeding steadily with prices firm, particularly on yellow 
varieties. Pear shipments are slower. The harvesting of 
the mint crop is completed, and the output of peppermint 
oil will be slightly less than it was last year. The hop 
market is opening up, with prices close to the cost of pro- 
duction and little selling. 


SEATTLE.—Building construction has lessened appre 
ciably within recent weeks. Detached residential permits 
issued during the last week tctaled 17, against an average 
for the year so far of 40 weekly. Several building projects 
of large size are in prospect, but architects’ boards are get- 
erally clear. Employment in the common labor class has 
switched from the harvest field to the lumbering and logging 
industries. Lessening of the fire hazard has permitted the 
reopening of camps and outside mills. 

Automobile sales during the week ended September 20 
totaled 621 vehicles, compared with 659 for the week just 
previous, 367 for the week ended September 23, 1928, and 
439 for the week ended September 25, 1927. The volume of 
furniture sales is between 10 and 15 per cent. below that for 
the corresponding period of last year. However, business 8 
showing an improvement over the record for July and August 
of this year. Sales of motor equipment are showing an im 
provement. Household appliances and conveniences alt 
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glling in good volume, and a range campaign just concluded 
has shown satisfactory results. 


Dominion of Canada 


MONTREAL.—Favorable reports are heard in retail cir- 
des as to trade development in Fall lines of merchandise. 
A noticeable increase is evident in the demand for blankets, 
seasonable underwear, hosiery, and kindred items. There 
gre indications that country merchants have been carrying 
somewhat limited stocks of dry goods, and wholesale dis- 
tribution has been increasing in volume of late. In the 
woolen jobbing trade, there still are complaints of rather 
slow business. 

The leather market continues firm, and recent increased 
activities are well maintained. Manufacturers of boots and 
shoes are well employed, and close-to-capacity production is 
the rule among makers of style footwear and the better- 
grade shoes. Conditions in the wholesale grocery trade are 
unchanged. Teas and coffees remain firm, canned goods are 
coming on a bare market, certain lines of small fruits are 
none too plentiful, and foreign importations of boiling peas 
are taking care of the shortage of the local product. 

There has been but little falling-off in building operations, 
and the total volume for the nine months of the current year 
is reflected in the amount of building permits issued during 
that period, which reached a total of $37,520,982, as com- 
pared with $26,349,104 for the same period in 1927. In gen- 
eral hardware, paints and varnishes, a good steady volume 
is reported. The local iron market has developed no new 
features for several weeks, generally satisfactory conditions 
being maintained. 

QUEBEC.—General retail conditions throughout the dis- 
trict are reported about normal for this season of the year. 
Wholesalers and jobbeys find business steady, and manufac- 
turers of boots and shoes have their factories well employed. 
Clothing factories manufacturing high-grade goods are 
working to fair capacity, but factories engaged in the 
cheaper lines are only moderately active. Building opera- 
tions continue on an active scale, and records indicate that 
permits issued during the past month exceeded those issued 
for the same period in 1928. 
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VANCOUVER.—There has been no important develop- 
ment in the general wholesale and retail business during 
the past few weeks. Fall trade in retail quarters has not, 
as yet, developed the volume and strength desired, ac- 
counted for principally by the continued fine mild weather. 
Most of the larger stores, however, report fair interest in 
the showing of merchandise, with women’s wear apparently 
moving better than men’s clothing. The opening of school 
stimulated the demand for children’s clothing and school 
supplies. Jobbers report Fall orders in satisfactory vol- 
ume, although small merchants are conservative in the mat- 
ter of buying in quantity. The coal market has shown some 
improvement, domestic demand being somewhat stronger. 

Crop conditions in British Columbia this year have been 
very satisfactory and, in general, those engaged in mixed 
farming have done quite well. The lumber situation still 
is unsatisfactory, mills are operating practically on a five- 
day-a-week basis, and in addition will take two weeks’ shut- 
down before the middle of November. Curtailment of manu- 
facture has affected the volume of logs scaled, camp pro- 
duction is estimated at around 20 to 30 per cent. of 
normal capacity. Building permits for Greater Vancouver 
for the year promise to surpass all previous records. Min- 
ing continues active, with shipments to the smelter showing 
a good comparative increase. 





Leather Sales to United Kingdom 

GOVERNMENT report states that American sales of leather to 
the United Kingdom have been constantly declining in late 
years, and preliminary figures show that further reductions occurred 
in the first seven months of 1929. Local economic conditions in- 
creased English production, and this, with sharp competition from 
other tanning countries, has been the principal factor in the smaller 

sales of United States leather to British customers. 

As a result of conditions existing in 1928, the year 1929 opened 
with less business on hand than usual. Despite the fact that the 
United Kingdom is one of the five leading leather producing countries 
of the world, much foreign leather is imported into that market 
each year. Virtually all of the important foreign leather producers 
operate in the British market, so that the competition is especially 
keen. Reports have lately been received indicating that German 
tanners have been reducing prices to the English market, in order 
to obtain a larger volume of sales. 





DIVIDEND 


The directors of the American Cyanamid 


better balance between different types of 
issues than has prevailed in recent months. 


NOTICES 





Company approved a proposal to offer to 
stockholders of record of October 8 rights to 
subscribe for an additional share of B stock 
at $30 for each two shares of either A or B 
stock held. The B stock was quoted this week 
on the Curb Exchange at 5314, and on this 
basis the rights are estimated to be worth 
$5.84 each. 


New financing during the month of Septem- 
ber aggregated $723,260,425, according to the 
monthly compilation of the Journal of Com- 
merce, This compares with $475,467,180 re- 
ported for the same month of last year, and 
compares with $657,865,029 in August of this 
year. New financing in September showed a 





BARROW, WADE, GUTHRIE & CO. 
ACCOUNTANTS AND AUDITORS 
Equitable Bidg., 120 Broadway, NEW YORK 

CHICAGO—Westminster Bldg. 

PHILADELPHIA—Packard Bldg. 
SAN FRANCISCO—Exposition Bldg. 
BOSTON—Scollay Bldg. 





Otis Elevator Company 


Preferred Dividend No. 123 
Common Dividend No. 


A quarterly Dividend of $1.50 
per share on the Preferred Stock 
and a Dividend of $1.50 per 
share on the Common Stock 
will be paid October 15th, 1929, 
to stockholders of record at the 
close of business on September 
30th, 1929. Checks will be mailed 


C. A. Sanford, Treasurer 


Issue of investment trusts and other financial 
organizations amounted to $263,310,500, which 
was 37 per cent. of the total. In August, 
issues of this class amounted to 66 per cent. 
of the total financing. 





THE NECESSITY OF 
CREDIT INSURANCE 


@ Credit Insurance begins when your 
Fire Insurance stops—when your mer- 
chandise has left the protection of your 
four walls and is turned into accounts. 
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@_ Our new Simplified Protective Policy 
is clearly understandable. It insures all 
outstanding accounts against abnormal 
losses. The terms are liberal—yet the 
cost is moderate. 














q@{, You can’t afford not to carry Credit 





GLASGOW, SCOTLAND—142 St. Vincent St. 


Insurance. 





UTICA—The Clarendon Bldg, 


MONTREAL, CANADA—13 McGill St. 
LONDON, ENGLAND—8 Frederick’s Place 
ee 


TUM G. BEEBE, President SAMUEL J. GRAHAM, Séc’y & Treas. 
GIBSON & WESSON, Inc. 
INSURANCE 

In All Branches 





AMERICAN TELEPHONE 





110 William Street, - NEW YORK 


AND TELEGRAPH COMPANY 
160th Dividend 

Tue regular quarterly 

dividend of Two Dollars 

g and Twenty-Five Cents 

eS ($2.25) per share will be 

paid on October 15, 1929, to stockhold- 

ers of record at the close of business 

on September 20, 1929. 
H. BLAIR-SMITH, Treasurer. 


Write us 


The American Credit-Indemnity Co. 
of New York 


100 5th Avenue, New York City 
511 Locust St., St. Louis 


All Principal Cities 
J. FP, MePADDEN, President 








DUN’S REVIEW 


Complete Banking 
and 


Trust Faculities 


CHEMICAL 
BANK 


TRUST COMPANY 








